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$5,000,000 
THE LACLEDE GAS LIGHT COMPANY 


of ST. LOUIS, MISSOURI 


First Mortgage Collateral and Refunding Ten-Year 7% Gold Bonds 
Series “A” 
Convertible at the option of the holder into either the Common Capital Stock of the Company, par for par, or 


into a like amount face value of Series “B” Thirty-Year 5% Bonds of the Company issued under the same 
mortgage, the Series “A” Bonds to be computed at par and the Series “B” Bonds at a 544% income basis. 


Dated January 1, 1919 Due January 1, 1929. 
Interest payable semi-annually February 1 and August ! (first and last coupons being for seven and five months 
respectively) in Saint Louis or New York. Coupon bonds registrable as to principal or exchangeable for fully 


registered bonds; coupon bonds are in interchangeable denominations of $1,000, $500 and $100, and fully 
registered bonds may be issued in denominations of $1,000 or any multiple thereof. Coupon and 
registered forms are fully interchangeable. Redeemable at any time upon 30 days’ published 
notice at 102 and accrued interest if redeemed prior to January 1, 1922, and at 101 and 
accrued interest if redeemed on or after that date. 


AUTHORIZED BY THE PUBLIC SERVICE COMMISSION OF THE STATE OF MISSOURI 


] fuctton for Federal Income Taxes zk r hereafter deductible at the Source, not in 


Application will be made to list these Bonds on the New York Stock Exchange. 
From a letter addressed to us by C. L. Holman, Esq., President of the Company, 
we summarize the following : 

These bonds are now secured by a direct mortgage lien upon all the Company’s 
physical property, and upon retirement of the First Mortgage Bonds, due May 1, 1919, 
will share equally in the lien of the then existing first mortgage of the Company. 

The issuance of additional bonds is carefully safeguarded under the mortgage. 

’ 

The physical condition of the property is excellent in every respect, it being the 
policy of the management to maintain its plant at all times in first class condition. 

Net Earnings of the Company show a wide margin over all interest requirements. 

Saint Louis is a manufacturing and distributing city of great importance, popula- 
tion having increased from 451,770 in 1890 to a present estimated population of 850,000. 
The Laclede Gas Light Company does all the gas business in this city, which is the 
fourth largest city in the United States. 

The Company operates under a special charter which, in the opinion of counsel, 
is perpetual, and the validity of which has been established by the Supreme Court of the 
State of Missouri. 


We Recommend these Bonds for Investment 


PRICE 100 and Interest, Yielding 7% 


All statements herein are official, or based on information which we regard as reliable, and, while we 
do not guarantee them, they are the data upon which we have acted in the purchase of this security. 


HALSEY, STUART & CO. 


INCORPORATED SUCCESSORS TO 


N. W. HALSEY & CO., CHICAGO 
49 WALL STREET, NEW YORK 





CHICAGO PHILADELPHIA BOSTON ST. LOUIS 
DETROIT MILWAUKEE 


All of these Bonds having been sold, this advertisement appears as a matter of record only. 
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AMERICAN LOCOMOTIVE CO.’S FUTURE. 
Complete Transformation in Management and Policies. 
On a Peace Basis. 

By Meredith C. Laffey 

he great bulk of the business of manufacturing that 
nderous piece of mechanism, the American railway. 
comotive, is in the hands of two concerns, the Baldwi 
xcomotive Works and the American Locomotive Co1 
Che latter is the older of the two and is credite: 
receiving orders, on the average, for about one-hal 
the entire annual production of the country 
erican Locomotive began business in 1901, and acquired 
properties in Dunkirk and Schenectady, N. Y., Pater 
Pittsburgh, Providence and Scranton, and also 100 
er cent. stock interests in the Richmond Locomotivs 


Vorks at Richmond, Va., and in the Manchester Loco 


‘tive Works at Manchester, N. H. For some eal 
ior to the war locomotive orders were below norma 
d profits were desultory. The preferred dividend 
most always fully earned, but the sums available fo 
common dividends were small and irregular. 
Not only were locomotive orders light, but the compan 
s suffering losses of about $1,000,000 annually on 


fortunate venture into the automobile business, an 


ere were also strong rumors of inefficiency and waste 
he manufacture of automobiles was discontinued in 1913 
he plant at Providence used for this purpose being late: 
Id to the United States Rubber Compan for about 
00,000. The old Manchester plant has also been sold 
hile the Henrico Iron Works at Richmond, Va., the 
owned by the 


n Seaboard Steel Company, and the former plz 


teel casting plant at Chester, Pa., former! 
int oO 
e Kline Motor Car Corporation at Richmond, Va., hav 
een acquired. There has thus been a readjustment o 
roduction and facilities, including the addition of prop 
ties providing some of the finished and semi-finished 
rts entering into locomotive construction In other 
rds, there has been a step towards integration. There 
ve also been some changes in the management follow 
the vigorous attack of Isaac Cate of Baltimore up 
eral of the former officers. As now constituted An 
Locomotive is therefore a markedly different orgar 


tion from what it was before the war 


It is interesting to compare the gross sales and operat 
income of the Company with the number of locomo 


es ordered in the United States and Canada as foll 
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ordered nited States and Canada in the 
led six 1 : F< n the 1914-15 year orders 
too l] the ( ead expense, and an 
' 1, | 
( ‘ sulte 


e next year we fiiid 














exct pti ) | é 4.4 | explanation is, ot 
( that the i l ne Ng protits out ot 
ons orde) vould have id a very mediocre 
without the »y August, 1917, the final munitions 
eries had |] id¢ ym the Montreal and Rich 
d plant vl 1 handled this work and, notwith 
ling the 1] t execution of larger 
n money efore, profits declined 
htly This wa rt due to the narrower margin of 
the res es of isiness and to the rising 
ts of mant Federal s also began to take 
toll, Ithe l al V ! res are before taxes. 
ild be not ! e other hand, that a rapidly in- 
proportio1 the loco ves ordered in the last 
years havi en for export, and their size and weizht 
1 iged fat le f A rican equipment. 
imounts eat ! on th tock, as shown below, 
led son d luct I 
The Fluctuations in Net Earnings. 
ears Ende Earned I-arned on 
ne 30tl red St (Common Stock 
1918 23.6% 16.6% 
191; 28.8' 21.8% 
19] 431° 36.1% 
19] 
1913 24.7° 17.7% 
1912 7 5% 
191] 14,3° 7.3% 
The extraord ! irs s made in the 19'8 fiscal 
1,192 to lown the drawing, and 
Co! iny to $l. This charge 
ed the report available for common dividends 
bout 4° | curreé scal year, it is believed 
he 15% will be realized for the com 
k Phe eing s 5%, and though the 
l ned t lat ave led to hopes of 
( é onservative, in view of 
lema de up¢ ish, to maintain meiely 
t é et wot! capital jumped from 
$16,212 on Jur 15, to $ 00,675 three years later, 
tro! t $4,200,000 to about 
—g00.000 


supplies, and work 





Gross Sales and Operating Income Compared. 


Locomotives Order 





Years Ending Following June 30th. 


Operating 











y rc . , peta : Income per 
Year U.S. and Canada Vepets pire and 
. = > 
1917. ; 6,142 ) 27 $1 665 
7 c > _ 
191¢ 5,893 } ) 1,628 
1915. 2,462 Ole 170,434 4°456 
1914. 1,265 298 1,142,60: Deficit 
| 1913. 3,467 7.43 2.25 739 
1912 rire. Pods 8,17 826,484 1,51] 
ee mS .. 2,850 9,4 0 818 
There are some interesting facts to be gleaned f: cours¢ tion, it been necessary to 
e figures. We find, for instance, that American [oc nk loa 6,000,000. Expansion of loans for 
otive, before the war, made about $1,000 for every loco sake of payi1 larger dividends is not desirable, and 
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a strong working capital must be maintained in order to 
finance a business large in physical volume, and large: 
still in dollars. In fact, gross is reported to be running 
well over $100,000,000 annually. The amount of orders 
on hand at the beginning of November was around 
$50,000,000. Big Government contracts have been received 
since, assuring full operation for some months. These 
Government contracts are reported to yield about 6% 
or 7% profits. 





American Locomotive’s Statistical Record. 
Year Ended June 30th. 
Gross Sales. Net Income. 
1918. . $80,588,071 $5,911,137 
oh 82,213,845 7,201,680 
1916 ai 5 ane 59,316,016 10,769,429 
1915.... 9,303,298 1,491,980* 
1914..... ; 29,987,438 2,076,127 
wah 54,868,175 6,185,306 
1912. ; 30,449,452 1,867,554 
"Deficit, 
Price Range of Stocks. 
Preferred. Common. 
High. Low. High. Low. 
1918-19 (to Jan. 17).. 10244 95 7134 5316 
BEE vc canacs 10674 93 8254 4654 
ER, aa mae .. 109 991, 981% 58 
1915... ee 75 7434 19 
Serene 10215 96 37% 2014 
aaa ; .... 10634 94 4415 27 
Sd cal ala .... 101% 103 4716 31144 
1911 Panes 110%, 102 4314 3216 











From July Ist to December 7th, the Company produced 
902 locomotives. These were, for the most part, heavy 
standard units such as would have been built in time of 
peace. American Locomotive is fortunate in having made 
its readjustment of production to a peace basis long 
before the end of the war, and its difficulties during the 
general transition period should be mitigated thereby. 

The preferred stock is a sound issue of real investment 
value. At its present level of about 60, the common re- 
turns 8 1/3%. With the apparent prospect of indefinite 
continuation of dividends of not less than the present 
amount, it has excellent attractions as a speculative indus- 
trial stock. If it lives up to its indicated opportunities, 
it will gradually become a thoroughly seasoned investment 
security. 

Epiror’s Nore: Jn next week's issue Meredith C. Laffey will 
review the Baldwin Locomotive Co. 

* * * 
A CHANCE FOR CAPITAL. 
Labor Supply Increasing and on a Reasonable Wage 
Basis Normal Activities Can Be Resumed. 

There is a world of meaning and significance in the 
“warning,” as it is called by Secretary of Labor Wilson, 
that within thirty days there would be a “dangerous” 
overflow in the labor market by reason of the return to 
the ranks of labor of the hundreds of thousands of young 
men who have been in training camps of the Army and 
Navy. He said last week that the states reporting a 
surplus in the available labor supply had jumped from 
seven to twelve. 

This labor problem is one of the problems of recon- 
struction, but there is no question but that immediate 
reemployment is not found for all the returning soldiers 
because of labor’s exaggerated idea of what it should be 
able to command in the labor market. Capital is not so 
willing now, nor is it able, to offer war wages to workers 
for peace business. In the first place, the Government 
is not a buyer of the thousand and one things it im- 
peratively required during the war, and the country, hav- 
ing quickly adapted itself to enforced economies, is not 
willing to at once plunge back into its old habits at war 
prices. Hence trade lags in many spots. This is shown 
by an increasing number of idle cars on the railroads, 
the dullness in the steel trade and building trades. This 
latter industry is only waiting for a readjustment of 
prices of building materials to surge forward with a boom 
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as the country is short of homes and apartment build- 
ings to live in and stores, factories and office buildings 
to work in. But the cost of these must come down first 
If this returning army of labor serves to press down the 
wage rate to something reasonable then the building 
problem and the steel industry problem will be solved 
and there will be a general come-down in the cost of the 
things we eat and the things we wear and use in our 
daily life. 

Advices to The Financial World state that since January 
1 many municipalities have examined into the question 
involved in the advice of the Administration at Washing 
ton to all states and municipalities that they at once pro 
ceed to embark on extensive programs of public im 
provements. Such examination has shown that to resume 
on the basis of present costs and labor levels would 
seriously impair credit of these civic organizations, espe 
cially since taxpayers have already been overburdened 
with an increased cost of operations. Very wisely, there 
fore, these states and municipalities have decided to go 
slowly and await a more propitious and less expensive 
era before adopting the well-meant advice from Wash 
ington. 

Capital can perhaps afford to wait longer than labo: 
for a condition to develop where it will find it profitabk 
to resume. Labor must make concessions, despite Samue! 
Gompers and all the other labor economists. It is a con 
dition and not a theory that must find adjustment along 
the lines we have indicated. Labor had its big picni 
during the war; the people ask only what is reasonable 
when we get back to a peace basis. The $25 a week man 
must now seek the $25 a week job and not the $25 a week 
job a $75 a week war worker. 

* * * 
NEW BRITISH MONEY IN MEXICO. 

British capital is about to establish a bank in Mexico 
to be known as the Mineral Bank. It will specialize in 
making loans on mining properties and will buy partly 
developed claims. There is great significance in this 
action as it marks the first real move by foreign capital 
since the Carranza revolution began. That the situation 
in Mexico improved last year in the eyes of foreign bank 
ers is attested by the advance of 14% points in United 
States of Mexico 5 per cent. bonds last vear and an increase 
in the value of United States of Mexico 4 per cent. bonds 
to 53, a gain of nearly $200 on each $1,000 bond of this 
denomination. Hence the buyers of the bonds last yea: 
must have had some information to the effect that th 
Carranza Government was considering plans for the 
strengthening of its credit with foreign powers and foreign 
bankers. The bonds of the National Railways of Mexico 
which have defaulted on their interest did not, however, 
make any gains last year and apparently the care of thes: 
obligations is a matter for the future. For one thin: 
Mexico will get a greater hearing for herself before th: 
world now that the plotters and intriguers represented 
by the German Minister and his agents have been ren 
dered harmless and been recalled by the new Germai 
Government. 








Comparison of Income 


from tax-exempt and taxable securities 


We have prepared a table comparing the income 
yield from tax-exempt securities with the income 
yield from taxable securities. This comparisom 
is at the rates applied to 1918 income in the new 
schedule passed by the United States Senate. 

The leaflet contains also the details of each Liberty 
Loan Issue. The conditions under which the maxi- 


mum amount of tax-exemption value may be obtained 
are tabulated. 





Ask for Circular S-4 


Harris, Forbes & Co 


Pine Street, Cor. William 
NEW YORK 
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NEW COSTS OF PRODUCING COPPER. 


From 6 to 10c. New Costs Added, or 5c. to 6c., Net, After 
New Advantages—New Costs Shifted to Consumer. 
By Carpel L. Breger 
That 5c or 6c a pound new net costs that did not exist 
efore the war would be added after the war onto the 
st of producing copper metal, and that this 5c or 6c 
ew cost (with maybe interest) would be clapped by 
he producers onto the price that consumers will have to 
y, was roughly outlined in my article two weeks ago— 
Price of Copper After the War,” Jan. 6. A normal 
rice around 20c a pound after the war was there 
inted out, versus 1434c average for fifteen years to 1915. 
New local, state and federal taxes in U. S. add 2c to 
a pound. Besides, new export taxes add 1% to 3c in 
fexico, Peru and Chile. One new tax item alone, to 
aise interest on war debt, means 2c a pound average 
ew cost on every pound of North and South American 
ypper handled by or through American companies. 
Next, labor direct cost; union wages rise and fall 
onthly with the price of copper—25c per shift for each 
rise or fall in copper. A 20c normal price for copper 
iter the war, versus 1434c before, means 50c to 75c a 
lay added wages—lIc to 2c a povnd. Indirect new labor— 
educed efficiency and lesser output per man—will be 
nentioned separately. 
Over lc a pound new cost is added by new railroad 
reight rates on supplies and materials, freight on bullion 
hipments east, and rail freight to market. I do not 
efer here to added shipping costs overseas. Overseas 
yuyers must adjust that for themselves, our costs and 
rices being figured, ordinarily, f. o. b. New York or 
\tlantic seaboard. However, Chile and Peru are hard 
it. It cost the Chile Copper Co. 3.3c a pound to deliver 
ts copper in 1917, versus “4c expected cost before the war. 
Supplies and materials must also cost more after the 
var than before, even allowing heavy reduction from 
vartime pinnacles. Steel and machinery, timber, chem- 
cals, fuel and power sellers must receive more for their 
roduct, 
Besides the above direct or tangible new costs, there 
re some intangible costs to reckon—chiefly lesser efti- 
ency of labor and leaner ore after four years’ mining 
it forced draught 
All in all, 6c to 10c, in a few cases more than 10c new 
cost per pound, must be added after the war, versus 
pre-war costs. This is reduced to perhaps 5c or 6c net 
new cost, after offsetting or crediting certain favorable 
tems. The favorable items are chiefly (1) increased 
tonnage capacity; (2) improved methods in new plant; 
) higher silver prices. 
Briefly outlining the favorable items, every important 
efinery, smelter, mill and copper mine in the United 


f 


tates put much of its war profit into enlargements and 


provements. Thus today, for instance, the Ray Con 
extracts more pounds copper from a ton of ore, 
ven though the ore is now poorer, than before the 
and besides, the tonnage is now much more. Ana 


nda spent $13,646,000 in 1915 and 1916, and all of it was 
paid with $2,849,000 profit besides, before 1917, out of the 
ew production and economies thus made _ possible 


ver prices are important because nearly all coppet 


nes produce silver as an ore by-product. The Cerro de 


sco Copper Co. practically pays its $4,500,000 vearl 
dends out of silver production; Magma, too, 
ona; and the Anaconda and Butte, Mont., and Bis 

e, Arizona, and Kennecott, Alaska, copper companies 
largely so. The price of silver, now $1.01% pet 


ounce, and recently rising, is nearly double pre-war 


1e€s 

conclusion, considering that the item of 5c or 6c 
net cost per pound will be shifted onto the con 
ers’ shoulders in a higher price for copper, the iten 


new costs is of comparatively little importance 


(In “Ho t} War Hel; t] Coppers,’ the two ens 

tid in Mr. Breaer’s pres ries on the Coppers, he l 

ke up the question of (a) ‘ plant extensions and 

ovements ij the leadin ( rte and (b) the new sell 
whinery to stabilize ce n the copper metal market.) 
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Exempt From Federal Income Tax 


$100,000 


City of Akron, Ohio 


School District 


5% School Bonds 


Dated December 30, 1918 Denomination, $1,000 
Principal and Semi-annual Interest June and December 


. Maturing 
$10,000 Annually, December 30, 1920 to 
December 30, 1929, Inclusive. 
FINANCIAL STATEMENT 
Assessed valuation .............. $245,000,000 


Total bonded debt less than 144%, 3,018,500 


(Including this issue) 


Population (1910) 
Present estimate 


69,067 
165,000 


Eligible to Secure Postal Savings Bank Deposits 


Price to yield 4.60% 





Sidney Spitzer & Co. 


Specialists in Municipal Bonds 


115 Broadway, 


New York 














ESTABLISHED 1893 


MORRIS BROTHERS CO. 


Municipal and Corporation Bonds 
TAX FREE SECURITIES POR NEW YORK and PENNSYLVANIA 


Full Particulars on Reques 


t 


1421 Chestnut Street, Philadelphia, Pa. 

























Secure and Assure Qened Gentes 


6% to 7% 








. 
Now and in the Future Essentlal Industries 
4 few years from 1 i ng-term vielding 69% -7%, 
should prove a most prized possession as, in opinion, there will 
a steadily increasing demand for domes issues which will 
crease their price and correspondingly decrease the yield. 
Secure 6%-7 now when prices are low and elds are high, 
d assure irself a good ir e in the fut 


Send for List D-2 


PWBavvkssX. 


Boston 115 Broadway, New York 


Philadelphia 




















Cities Service Co. 


199 


Series ‘*( 


7% Convertible Debentures 


Send for circular and chart F. 7 


prepared by our Statistical De- 


partment, showing Actua 


] 
t 


and 


Possible Profit resulting in con- 


version on January Ist, 


1921. 


J. B. Harris & Co. 


High Grade Securities 


60 Broadway 
Telephone Rector 3015 


NEW YORK 
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The Financial World 
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rae SS Peace 
Investments 





Long-term bonds at present prices appear to be desirable as 
permanent peace investments. 

A circular describing a selected and varied list of such issues 
vielding from 5.45% to 6.65% will be furnished upon 


request for 
AG-201 a 





The National City Company 


Main Office—National City Bank Building 





Uptown Office—Fifth Avenue & 43rd St. i 
Correspondent Offices in Thirty-Three Cities. 
| Bonds Short Term Notes Acceptances 
~~ i] 














Fmtes®')/P\/B LIC., CLAUDE MEEKER * 























f Investment Securities in 
= vA | ILITIES Established 1895 oi 
a c r 

by, 71 Broadway 8 East Broad mn 

(eid | | Newyork PRIVATE WIRES covvmsus, 0. i 

THE NEW YORK TRACTION SITUATION. Ww G u 

. tl 

An Inquiry Which Shows an Apparent Studied Effort to , ss SOUD ERS & Co. i: 

Hold Back the Grant of a Living Passenger Rate. INVESTMENT BONDS ads 

; DETROIT MILW AUKEE nt 

By Jacques S. Cohen. 208 South La Salle Street nai 

It has remained for New York City to have the largest CHICAGO 3 ‘ 

traction bankruptcy. 7 

1 

Recognized by everyone as the financial and industrial ‘ | 
centre of the United States, the home of more brilliant We Finance 

financial and commercial minds than anywhere in America, Mostele Séstt, Penne dnd Mheet Meliene Meterctoce e i 


it remained for New York to confess to the Nation tha with records of established ings. can 
its political minds were not only incapable of handling | 


big business, but grossly deficient in even its elementary We Offer ist 


principles. 

mn ; Bankers and Investment Dealers 
_ The merest novice can understand the result of sta- Proven Public Utility § ities. 
tionary revenues against rising operating costs; yet appli- Correspondence Solicited 
cations for relief from imminent bankruptcy, in other 


words, applications for an increase in revenue, have been Electric Bond and Share Company 


at with uncompromising refusal. . (Paid-up Capital and Surplus, $21,000,000) 
The facts in the case are as follows: During the period 
71 Broadway, New York | 


of the world war, that is, from August, 1914, to November, 
1918, commodity and material prices have increased tre- 
mendously. Most industries have profited largely by rea- 
son of this inflation; on the other hand, the traction com- 


panies have been the sufferers. It is quite evident that e bs 
these rising material prices have had a serious effect upon Bertron, Griscom & Co. Inc. 

the passenger carriers. Certainly nothing is more illus- 
trative than the following figures which show the increase 
in per cent. of those materials which make up a large € 
portion of the operating costs of the traction companies: 


Copper wire 1800; Axk 272% Pig & Sheet Lead.127% INVES I MEN | | 




















Cast Iron P LOK Nails ‘ 110% Malleable castings .1980, 
Car forgings 217 Copper ..147% . =. rere 100C, >¢ 
Acid 102% Brass . ..3000 SECURITIES 

In other words, the purchasing power of the nickel has | 
been reduced to approximately 2% cents, and conversely th 
what could be bought for 5 cents four years ago, now 
costs nearer 10 cents 

Close study of the B. R. T.’s earning statements for 40 Wall Street Land Title Building 
the past four vears show an increase in operating ex- 

Hot Sear: vores inceepes te aquenteg ‘9 NEW YORK PHILADELPHIA 

penses of about 8 per cent., which on its face would seem 














quite insignificant, but during this period of high prices 
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ompany was extremely cautious in its outlays, and 





nning its system with as much efficiency as possible, 
iged, by reason of increased revenues, to keep this 
e reasonably low. ‘This increased revenue was not 
sult of higher fares, but the carrying of more passen- 
[his latter item has mounted from 689,822,507 peo- 
arried in 1915, to 771,044,274 in 1918 (year ending 
30). Furthermore, wages have been increasing con- 
tly, particularly during the six months just past, and 
rally the year ending June 30, 1918, does not truly 
t the predicament of the company today. 
iring the past six years the B. R. T. has incurred 
tal expenditures amounting to nearly $60,000,000, and 
large portion of this sum there has been no return. 
enormous outlay compares with a book valuation 
pproximately $150,000,000 representing all its other 
and properties. These comparatively recent capital 
enditures reflect a 40 per cent. increase, yet the total 
senger earnings during tiis same period have increased 
er cent. gross and only 5 per cent. net! This figure 
per cent. is after the deduction of taxes, but before 
rest charges. These interest charges have also in- 
ised as a result of the heavy outlays, and advanced 
$5,411,000 in 1913 to $6,246,000 in 1918, or 11 per 
With higher existing money rates, higher interest 
iring securities, and the recent crumbling of the B. R. 
s credit structure, interest charges must now be con- 
erably larger. 
\nother reason to which the B. R. T. bankruptcy can 
indirectly ascribed is the refusal of the bankers to 
ince the company last July, when its $57,735,000 of 
<-year 5 per cent. notes became due. It was already 
lent at that time that without an increase in fare the 
pany would not be able to meet its obligations 
romptly. At the eleventh hour the War Finance Corpora- 
n, an instrument of the Government, came to the 
1ie by advancing 30 per cent. of the money needed 
the condition that the remaining 70 per cent. would 
extended for a period of three years at 7 per cent. 
rough this operation the company became the Govern- 
nt’s debtor to the extent of $17,000,000, and when we 
nsider that on June 30, 1918, the company had $4,000,000 
current assets, against nearly $9,500,000 of current lia- 
lities, exclusive of this Government advance, certainly 
healthy financial condition existed. 
he following cities have increased their fares to 6 cents: 


Louis Kansas City New Haven Scranton 
ill River Lowell Bridgeport Hartford 
Yew Bedford Lynn Lawrence Waterbury 
Manchester Wilkes-Barre Brockton 


he following cities have increased their fares to 7 cents: 
Cambridge Mass 
Somerville, Mass 


ton Pittsburg 
oma Wilmington 


ive these communities acted in the spirit of charity? 
from it. But they have acted in a broad-minded com 
iensive business-like manner, not savoring of politics, 
having at heart both the welfare of the districts served 
the respective traction systems, and the proper inter 
of the bondholders and stockholders, whose money 
made these transportation facilities possible 

e public must realize that it always foots the bills 
rred in the maladministration of municipal affairs 
s the public realize that negligence on the part of 
public officials seriously endangers the city’s ultimate 
stment of approximately $200,000,000, of which more 
$100,000,000 has already been spent? According to 
contracts between the City and the B. R. T. and 
T., there must first be deducted from net operating 
me a reasonable sum serving as interest upon the 
tal investments of the respective companies. Under 
present conditions these charges will not be earned, 


sequently it follows that the City will receive no 


rn upon its money (lf the politicians cry out that an 
ce in fares will be a burden on the public’s pocketbook. 

they not know that failure to grant such an increase will 
make it necessary for the public to foot the bill?) 


ue, one may say it is only taking out of one pocket 
placing in another. Well, if this is so, why not do it 
manner where public confidence will remain at a 
al level, instead of bringing about a financial debacle 


Iving millions of dollars with resultant losses to thou- 






; 


ds of unfortunate security holders? 
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Conservative Investments 


To Yield About 


Public Utility Bonds..... 54% to 64%4% 


Railroad Bonds ............. 5% to6% 
Industrial Bonds ........... 54% to 644% 
Municipal Bonds ........... 414% to 534% 
Short Term Notes........... 6% to7% 


Write for Circular 1558 
“Current Investment Opportunities” 


Spencer Trask & Co. 
Investment Securities 
25 Broad Street, New York 
Albany—Boston—Chicago 


Members New York and Chicago Stock Exchanges 




















“The Last Year 
of World War 1918” 


is a carefully summarized review of financial events 
Showing the important happenings in each month 
of 1918 
It is a valuable reference for both the business 
man and the investor 
SENT UPON REQUEST 
Write De partment B.G 


Knauth -Nachod & Kune 


Members New York Stock Exchange 
Equitable Building, New York City 
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An Attractive Industrial 
Short-Time 
First Mortgage Note 


Net quick assets almost twice total note 
issue. Net profits for last fiscal year, 
before providing for Federal Taxes, were 
over ten times interest charges 


Price to Yield well over 7% 


A. B. hail & Co., Inc. 


Investment Securities 


62 Cedar St., New York 
105 So. La Salle St., Chicago 


Philadelphia Boston Buffalo Cleveland 
Baltimore Pittsburg Milwaukee Minneapolis 
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V RITE today for our 
vestors.” 


Questionnaire for 
January Investors 


‘Questionnaire for January In- 


It is an invaluable piece of investment information. It shows 
how to test investments and distinguish the sound from the 
unsound. Every investor should have a copy. 


It will be sent without charge, together with circulars describ- 
ing sound 6% January investments. Ask for 


Circular No. A-913 


ram | - “ | _ 
S.W.STRAUS & Co. 
Established 1882 
NEW YORK 
150 Broadway 
Minneapolis 
37 Years Without Loss te Any Investor 


CHICAGO 
Straus Building 
Philadelphia 


San Francisco 
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NEW FEDERAL WAR TAX IS NEAR. 


Likely to Become a Law Shortly—Heavy Increases and 
Designed to Raise Six Billion Dollars. 


The new war tax bill which is nearing agreement as 
between the two conference committees of both houses, 
ought, at the present rate of progress, to be passed by 
February 1 or soon thereafter. Then as soon as the blank 
forms can be made up by the Internal Revenue Depart- 
ment they will be available to taxpayers. The excess and 
war income taxes and personal income taxes are to be 
levied on income and profits received in 1918. Taxes under 
the bill, unless the date is changed, will be payable 
June 1. 

There is scarcely a human activity or trade movement 
of any sort which is not subject to the provisions of this 
measure, and taxpayers will quickly learn what a real 
war bill means to them. Under the act as it will probably 
be passed the income taxes of the individual of moderate 
means will be practically tripled, and larger incomes 
subject to heavy increases, while millionaires and multi- 
millionaires will have to surrender from one-third to 75 
per cent. of their incomes. Corporation taxes and part- 
nership profits are also heavily taxed. 

In calculating the taxes on incomes in the table printed 
below and reported by the Senate committee, which it is 
said will be accepted by the conference committee, an 
exemption of $2,000 is allowed to married persons as the 
amount of income that is free of tax. The sum of $200 
additional for each child under 18 years of age should 
be allowed. Single persons have an exemption of $1,000. 
An acturarial expert of the Treasury Department com- 
piled the table, which shows a comparison with the exist- 
ing law, which will be superseded by the measure now 
under consideration: 








Existing Law Senate.Act. 

Rate Rate. 
P. C, of P. S. 

Entire Entire 

Income Amount Income. Amount. Income. 
$2500 $10 40 $30 1.20 
5,000 2% 67 60 2.00 
3,500 30 86 90 2.57 
1,000 10 1.00 120 3.00 
4.500 60 1.33 150 3.33 
5.000 80 1.60 180 3.60 
5500 105 1.91 210 3.81 
6.000 130 216 250 4.16 
6.500 1nd 2.38 320 4.92 
7,000 180 2.57 390 5.57 
7.500 205 3 460 6.18 
8.000 235 ; 530 6.638 
S500 265 3.12 605 7.12 
9,000 205 3.28 7.71 
9.500 wh 3.42 7.95 
10,000 iD ei) &.30 
12,500 63ao 4.24 9.88 
15,000 TR0 4.87 11.18 
20,000 1,180 5.90 12.15 
25,000 1,780 r 14.80 
30,000 2380 16.48 
35,000 2.980 17.91 
10,000 480 19.33 
15,000 £3so 20.71 
50,000 5,180 22.06 
60,000 6,780 24.71 
70,000 S880) 27.33 
80,000 10,980 29.81 
100,000 16,180 35.08 
150,000 31,680 44.69 
200,000 $9,180 50.52 
300,000 92,680 57.68 
500,000 192,680 64.60 
1,000,000 175,180 70.30 


The tax on the first amount of income in the table is 
6 per cent. Deducting $2,000, which the married person 
is allowed as an exemption, leaves $500 taxable income. 
The 6 per cent. tax on $500 is therefore $30, as given in 
the table. In the case of the next income of $3,000 the 
tax is also 6 per cent. and with $2,000 exemption there 
remains $1,000 taxable income, and at 6 per cent. the tax 
is $60. The next highest income is taxed to the amount 
of $1,500 at 6 per cent., making the tax $90, and so on up 
to $5,500 incomes, after which the rates begin to increase 
or rather there is a surtax on income above that amount. 

There is a probability of changes being made by the 
conferees with relation to corporation and partnership 
taxes and it would be of no benefit to our readers to 
attempt any calculation as to the rates or amounts of 
taxes to be levied. Corporation taxes will work out from 
12 to 74 per cent. or thereabouts. Partnerships, according 
to the latest information from Washington, are to be 
allowed to elect whether they shall be taxed under the 
partnership section, or the provisions applying to cor- 
porations. 
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UNITED STATES 
GOVERNMENT BONDS 


LIBERTY LOAN BONDS 


N connection with our Bond Department, 
we have a special department devoted 
exclusively to transactions in Liberty Loan 
Bonds and are prepared at all times to buy 
or sell these bonds in large or small lots. 


HORNBLOWER & WEEKS 
INVESTMENT SECURITIES 

Members New York, Boston and Chicago Stock Exchanges 
42 Broadway, New York 


Boston Providence Portland, Me. Detroit Chicago 


! —_ 














C. F. Childs & Co. 
Chicago-New York 


Specialists 
UNITED STATES GOVERNMENT BONDS 
All “Liberty” Issues 














J. S. BACHE & CO. 


MEMBERS OF THB NEW YORK STOCK EXCHANGE 


42 BROADWAY NEW YORK 
ALBANY CLEVELAND syracuse | 
ATLANTIC CITY ROCHESTER TROY 
BUFFALO SARATOGA WORCESTER 

















We offer 
Bonds of the largest 


HYDRO ELECTRIC DEVELOPMENT 
in New England 
To Yield 6% 
WM. WEST & CO. 


27 Pine Street - - - New York 











The 


CRITICAL YEAR 
1919 


Every Banker, Investor and Business Man should 
read our 


“Review and Forecast— 
1918-1919” 


which we have just published. 

For five years we have been issuing these Fore- 
casts, and have gauged the future with remarkable 
accuracy. 

IN JANUARY, 1915, we predicted an easy money 
market and the great rise in war securities: 

IN JANUARY, 1916, we predicted the vast expan- 
sion in foreign trade and inflation of commodity 
prices; 

IN JANUARY, 1917, we predicted the collapse of the 
war boom and the period of liquidation. 


IN JANUARY, 1918, we predicted the effect of 
America’s effort in the war and the result on in- 
vestments of the war’s end; 


IN JANUARY, 1919, we believe we are forecasting 
developments with equal accuracy. 


SEND for a copy of this Review and Forecast while 
the supply lasts. Ask for letter No. A-23. 


MOODY’S INVESTORS SERVICE 


JOHN MOODY, President 
35 Nassau St., New York City 
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REVIVED DEMAND FOR LONG TERM BONDS. 
feature of the investment market is a distinct re- 
| in the demand for long term bonds. This is a most 
uraging evidence that the war conditions are pass- 
away and that resort to short-term financing will be- 
e less general as time passes and the country gets 

from war conditions. The movement is as yet in its 
ption, but it has obtained much encouragement from 
oversubscription to the long term New York Tele- 
ne 30-year 6 per cent. debenture bonds, subscriptions 
vhich were so much in excess of the offering that al- 
ents to subscribers have been made as follows: 

New York Telephone debentures up to and including 

5.000 in full; $5,100 to $10,000 inclusive, 90 per cent. with 
minimum of $5,000; $10,100 to $50,000 inclusive, 70 per 

with a minimum of $9,000; $50,100 to $250,000 in 
sive 40 per cent. with a minimum of $35,000; all above 
$250,000 will receive 25 per cent. with a minimum of $100,- 
Fractions were adjusted to the nearest $500. 
similar scaling down of orders for the $40,000,000 5 
American Telephone & Telegraph Co., notes had 
be made. Were it not that the institutions and banks 
e been investing heavily in Treasury 4% per cent. 
tificates of Indebtedness in anticipation of the next 
vernment loan, an even greater demand would prob- 
be in evidence, in the opinion of investment bankers. 
iblic utility bonds, doubtless under the stimulus of the 
cess of the telephone offerings above referred to, now 
ow a tendency to advance. There will be a consider- 

e increase in new offerings from now on, it is be- 
ed, as there are a large amount of maturities to care 
between now and March 1, and it is desirable to 

ear this away to make a clear way for the Government’s 

g offering. Industrial bonds are dull, with only small 
lic interest. U. S. Steel sinking fund 5s went below 
for the second time this year and other steel issues 

re easier in sympathy. Municipal bonds are steady, 
an upward trend. 

* * * 
THE FIFTH LOAN AND PATRIOTISM. 
rter Glass, the new Secretary of the Treasury, pub- 
stated last week in an address on the subject of the 
Government Loan, that the $5,000,000,000 or $6,000,- 

0.000 must be raised on the same basis used in the four 
us war loans—that is, another appeal must be made 
e patriotism of the people, and that we must not lay 
fine quality on the shelf. The question must not 
ipproached in cold blood, or the spirit of “Strictly 

ss,” he said. He stated frankly that the next loan 
ld not be offered on a purely business basis. A little 
ght, he declared, would show that it would be im- 
ble to do it. The rate of interest might have to be 
ewhat increased. “We have got to invoke the pa- 
tism of the American people,” he said, “and I am sure 
e is going to be a response such as was never wit- 
ed before in America.” 
this view Mr. Glass is running counter to the advice 
xperienced bankers and other observers who have, 
the ending of the fighting, keenly sensed the change 
ntiment that has come over our people. They are 
otic, but the war fever is off. When it comes time to 
the next loan the Government should offer its obliga- 
at the going rate for Government borrowing and 
is higher than the present rate the Government is 
then let that rate be paid. Otherwise the people 
bseribe with a degree of sullenness which will bode 
od if it shall become necessary to float a Sixth 
When the guns have ceased to boom and the 
l-letting ends it is difficult to persuade our people 
is necessary to ask them to take losses on invest- 
which will be inevitable if partiotism is mixed with 
e Loan. 
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High Rate—Short Term—Safety 


carefully safeguarded investment for $500, $1000 
or larger funds. 
Income return 74% to 7%% depending upon ma- 
turity. 
Borrower is well established, widely known Com- 
pany. 
Issue matures in semi-annual series from one to five 
years. 
Net assets, for the most part liquid, over twice entire 
loan. 
Net earnings for 1918 approximately 40% of entire 
loan. 

SEND FOR CIRCULAR 1020 


Peabody, Houghteling & Co. 


Established 1865 
10 South La Salle St., Chicago, Ill. 




















Investment 
Suggestions 


A carefully selected list of 15 Bonds, 


10 Preferred and 10 Common Stocks is contained in 


Special Circular W-37 
Sent on Request 


E.W.Wagner & Co. 


Established 1887, Chicago 
NEW YORE STOCK EXCHANGE 
NEW 


NEW O 

Members CHICAGO BOARD OF TRAD 
CHICAGO STOCK EXCHANGE 
CLEVELAND STOCK EXCHANGE 
MINNEAPOLIS CHAMBER OF COMMERCE 


ST. LOUIS MERCHANTS EX 
MILWAUKEE CHAMBER OF COMMERCE 


33 New Street (Ground Floor) New York 














STOCKS—BONDS 


Complette facilites for the execution of orders in any amount 


Hartshorne, Fales & Co. 


Members N. Stock Exchange 
i Wall Street 








Telephone 4590 Rector 














THE OIL INDUSTRY 


ON A 


PEACE BASIS 


Special letter on request 


F.S. SMITHERS & CO. 


Members New York Stock Exchange 
19 Nassau St., New York 


The U. S. Government warns against the steck swindler. 
Consult your bank. 




















= a subscriber to The Financial World. 
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MUNICIPAL BONDS. 


Now Definitely Tax-Exempt—Stability of Market—Some 
Attractive Current Offerings. 
Jacob H. Schmuckler. 

The new Revenue Bill goes into conference minus the 
clause to tax “municipals,” thereby assuring their exemp- 
tion from the heavy income taxation provided for in the 
Act, and indeed for some time to come. The increased 
return actually received by holders of such bonds as a 
result of this privilege has been very clearly kept before 
the eyes of investors since the high rates of income taxa- 
tion initiated by the Act of 1917, but its attractiveness ac- 
quires even more value now, as the rates proposed in 
the pending measure are substantially heavier. Con- 
cretely the facts are that up to about 200,000 of taxable 
income, the amount of taxation is more than double that 
under the prevailing law, the ratio of increase for smaller 
amounts being even larger, and these rates may be ef- 
fective through the 1920 fiscal year. Again, while it is 
certain that after 1920 the high rates of taxation pro- 
posed will not hold for any length of time, the income 
tax has come to stay and the modest amounts called for 
in the original Act of 1913 are gone never to return. 

It has been calculated that with the Act of 1917 in ef- 
fect, a person having a taxable income of $500,000 who 
purchases a bond yielding 6 per cent. will in reality re- 
ceive only about 3.70 per cent. on his investment, and in 
the coming months, the rate of return will be cut down 
even further. The value of this tax-exemptability attach- 
ing to “municipals” is then a matter of prime importance 
to the large investor, and merits some attention by in- 
vestors of fair means. To the latter, the exemption from 
taxation as such is of course not so vital as to the very 
wealthy, but the competition among the “big fellows” to 
get such issues will create a wide and rising market for 
them, thereby protecting in some measure the smaller 
man against depreciation in his holdings marketwise. 

Course and Stability of Market. 

Other valuable features possessed by municipal obliga- 
tions are that with few exceptions the better grade issues 
are legal investments for savings banks and trustees in 
all states, and they possess the almost exclusive avail- 
ability to secure postal savings deposits under certain reg- 
ulations and restrictions concerning chiefly the percentages 
of their market values at which they are eligible for this 
purpose. These features create a large institutional de- 
mand for “municipals,” which bring a certain breadth 
and stability to their market enjoyed by few corporation 
issues. According to a high authority, the better munic- 
ipal bonds declined about 354 points from October 30, 
1917, to September 30, 1918, while well-secured corpora- 
tion issues showed a general average decline of about 
41% points in the same period. 

The following table presents the course of the municipal 
bond market during 1918 and the annual averages for 
1916 and 1917. The index used is that of the “Daily Bond 
Buyer,” and is in terms of net income return. 





Course of Municipal Bonds. 

January a - 4.620 atari dbs ace oc ccc cfeee 

February A EE secded osama 4.58 

March ... . 4.63 ee 4.57 

rer « ae DE, < cnceveeeemae 4.57 

Pe «anes AGT rare 4.55 

June 1.4 PED csadeneenas 440 
1916 Average RG RES BOG 6 ccnccsccccct 25 











The range between the high and low rates of return for 
the year was .32 per cent, and the extreme fluctuations in 
the second half, only .17 per cent. The index for De- 
cember stood at 4.40 per cent, a decline of .15 per cent. 
from November, indicating the improvement in “munic 
ipals’’ following the cessation of hostilities. 

New Issues and Current Offerings. 

\s in the field of corporate financing, the volume of 
new municipal issues during 1918 was radically curtailed 
to care for the needs of the Federal Government. States 
and municipalities borrowed for permanent improvements 
and refunding purposes only about $260,661,000 last year 
as compared with $444,933,000 in 1917, a decrease of more 
than 40 per cent. But with the restrictions on the market 


for capital removed in large degree, many issues will 
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EXEMPT FROM UNITED 
STATES GOVERNMENT 
INCOME TAX 








Yieldin; 

about 
N T New York County Reg. 3.30s, July, 1920.... 4,40 

N Massachusetts Reg. Gold 3%s, April, 1920 4,35 
N Providence, R. 1. Cpn. Gold 4s, Jan. 1945.. 4,30 

N St. Louis, Mo., Cpn. 4s, July, 1928........ 4.35 
N Detroit, Mich. Cpn. 4s, Aug. 15, 1921-28.. 4,40 
N Milwaukee, Wis., Cpn. 4%s, July, 1928-1936 4,40 

N Kansas City, Mo., 4%s, Sept., 1930...... 4.40 
Bangor, Maine, Cpn. 4s, Aug. 1928... ..... 4.40 
N Omaha, Neb., Cpn. 4%s, Dec. 15, 1941... 4.45 
N Bridgeport, Conn., Cpn. 4s, Jan., 1924... 4.45 
N ’ Attleboro, Mass., Cpn. 3%s, April, 1982.... 4,50 
| N Spokane, Wash., Cpn. 4%s, Jan., 1935... 4.60 
N Oakland, Cal., Cpn. 4%s, Jan., 1938... .. .. 4,60 
Toledo, O., Sch. Dist. Cpn. 4%s, Aug., 1923.. 4,70 
N Los Angeles, Cal. Cpn. 444s, 1934-46...... 4,70 
Seattle, Cpn. 4%s, July, 1921, 1931, 1932.... 4,75 

N—Legal investment for Savings Banks and Trust Funds 


the State of New York. 


T—Erempt from all taxation in the State of New York 


| Circular on Application 


Estabrook & Co. 


15 STATE STREET 
Boston, Mass. 


24 BROAD STREET 
New York 











Municipal and Corporation Bonds 


| FIELD, RICHARDS & Co. 
100 Broadway, New York 
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A Remarkable 
Exhibition of Stability 


Between January 1, 1917, and Decem- 
ber 1, 1918, 


Municipal Bonds 


on the average declined only 1% of 1% 
in yield. 


No other class of security proved so 
stable while we were in the war. 


Offerings of Municipal Bonds 


Free from Income Tax 
Yielding 414.% to 53; % 


upon request for Circular FIV-101. | 
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yn be offered, and, in fact, reports of a number to be 
ffered in the next month or two are current. Improve- 
ents and expansions deferred because of the war must 
provided for, and there is a marked opinion prevailing 
at these should be undertaken now to diminish the 
ount of unemployment which threatens with the de- 
ilization of our military forces. 
\ list of attractive purchases selected from lists of 
nuary investment offerings of a number of bond houses 






llows: 
Price to Yield 

Issue Maturity About 

e of California 4%4’s.... .. 1986-1941 4.37% 
ty of Detroit 4’s..... er . 1920-1928 4.40 
Syracuse, N. Y., 4’8........ .. 1920 4.20 
vew York, ee ee er coos Ae 4.35 
‘harleston, S. C vinghctenel ..-- 1957 (opt. ’37) 4.55 
ite of Maine } s. me ite svove ee 30 
kewood, Ohio, Sc hool ’ District 414’s .-- 1926 4.60 
ae ee!” ee ee .. 1924-25 4.50 
y of St. Louis 4’s....... . +++» 1928-1929 4.30 
oston Registered 314’s... >is ane 6 aoa 4.35 
san Francisco 414’s....... a tea ee 1923-1928 4.75 
tate of Maryland 4’s......... a 1927 (opt. ’22) 4.25 
own of Hempstead, L. l., 4’s.. : ere 4.40 
own of Johnstown, R. I., 4’s.. oe secee - 1928-1983 4.50 
nondaga County, N. Y., 4's... : --- 1929 4.25 


“CLOVER LEAF” DEFAULTS INTEREST. 

The Toledo, St. Louis & Western, the “Clover Leaf,” 
vhich is in receivers’ hands, has had a controversy with 
the Government which had insisted that the receiver ac- 
cept a large number of cars which had been ordered 
for it by the Government. The cars cost about twice 
as much now as in normal times and the company, 
through the receiver, objected to being loaded with so 
much expensive equipment at this time. Nevertheless 
the receiver sought to obtain from the court authority 
to borrow $1,000,000 to meet the interest on its $9,575,000 
prior lien 3% per cent. bonds which are due in 1925, 
ind other claims, but owing to objections made by large 
holders of the prior lien bonds and the trustee for the 
rst mortgage who protested against the issuance of 
the certificates for the $1,000,000 and which it was pro 
posed to make a lien prior to the prior lien and first 

ortgage bonds, the court advised a compromise with 
the Government and pending a settlement adjourned the 
ipplication for the loan. As the Government has all the 
ash of the road the receiver was unable to meet the 
nterest due on the prior lien bonds, but as soon as a 
settlement is made with the Government concerning the 
illotment of cars, it is expected a loan will be obtained 
rom the War Finance Corporation and the interest 
ill be paid. 

* * * 


TEXAS CO. AND PRICE CUTS. 

The market interests which have been boosting Texas 
Co. shares and dragging them back to higher levels 
every time selling set in, will have difficulty in recon- 
iling the strength of the stock with the reduction in 
he price of oil in the Caddo field to the extent of 30c 

barrel. The war prices are not lasting into the peace 
ra, apparently. Gulf grades of oil have also been sim 

rly reduced. One reason assigned to explain the move 
ent in the stock is that it is designed to encourage 
hareholders to exercise their rights to buy new stock, 
hich rights expire next month. The speculative posi 
tion of the stock is not strong, judging by all surface 
signs, and if it is maintained it will be as the result 
professional operations. 


* * * 


MERCANTILE MARINE DEAL AGAIN. 
Marine preferred sold ex-dividend 3 per cent. last 
eek and failed to recover any of the 3 per cent. In 
ict, it was at times distinctly weak. A growing impres 
nin Wall street is that the announcement from Wash 
ngton some weeks ago that the deal for the sale of the 
pany to the Government had been definitely closed 
is decidedly premature. A considerable short interest 
is been worked up in the preferred and the stock would 


the bulls made a determined effort to get 


writing advertisers, tell them y« 











WORLD 11 


Advance 
Rumely 
Company 


Circular letter on application. 


Liggett & Drexel 


Members N. Y. Stock Exchange 


61 Broadway, N. Y. 


Phone Bowling Green 6780. 
105 DEVONSHIRE ST., BOSTON. 














Please Mention THE FINANCIAL WORLD When Writing Advertisers | 








NEW JERSEY MUNICIPALS 


HOBOKEN, N. J., 5s , .To yield 4.35% 
WEST NEW YORK, N. J., 5s To yield 4.60% 
LYNDHURST, N. J., 5s To yield 4.80% 


B.J.Van ingen &Co. 
52 Broadway New York 








Gas. s.H.dONESg ©, 


ICIPAL RAILROADA? 
CORPORATION BONDS 
20 Broap STREET = New Yorx, 


PRONE RECTOR 8148—CASLE ADORESS “ GRteNTMERT- 
List P gives current offerings. 




















Our analyses of the following companies 
are available for distribution to those inter- 
ested. 

American Can Company 
Railway Steel Spring Company 
American Car & Foundry Company 


COGGESHALL & HICKS 


Members N rk Stock Exchange 
128 Broadway, 203 West 79th St. 
NEW YORK 




















SMITH ({ALLATIN, 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 




















alae 













































St Oe eee ne 





ep mectinsinat ge der agers ak ‘ 


les erigbnieoee tee en 


er i A rey tl aha ete later seen 


S iahetnp 2 


aera: 


ee 


. si. ibltaateeatinate 
nds: esther nienaaneionee 


“oe 


ovis dt eesallbataadit 


te ence 


ee ae 

















ubscriber to The Financial Wo 











12 THE FINANCIAL WORLD 











Published Mondays by The Guenther Publishing Co. 
29 Broadway, New York 
Phone: Whitehall 130-131 


LOUIS GUENTHER, Pres. -Treas. 


LOUIS GUENTHER, Managing Editor 
EDWIN J. JONES, Associate Editor 
IRVING V. KOCH, Western Representative 
122 S. Michigan Ave., Chicago, Ill. Tel. Harrison 2203 


IRVING V. KOCH, Secy. 





SUBSCRIPTION TERMS: $5.00 
single copies, 15 cents; for Canada, 5.56 
a year; all foreign countries, $6.00. 


COPIES OF BACK NUMBERS, 25 CENTS 
EACH 





Alf, Spears PAYABLE IN AD- 


CAUTION: If you change your addresss, be 
sure to notify us at least one wae before 
the date it is to go into e OLD 

isw AND NEW ADD MUST ALWAYS 

BE GIVEN. 


No advertisement of fraudulent or doubtful character accepted at 
any price. Advertising rates upon application. 


Newsdealers in the United States quoplied through the American 
News Co., and other companies; nd by the Daw Steam- 
a Agency, 17 Green Street, London, W. C., and in Holland by 

de Bussy-Rokin, 60-62 Amsterdam. 








The Financial World was established to diffuse the truth 
about investments, has consistently maintained this attitude, 
and will continue to do so, confident in its belief that as long 
as it clings to this ideal it can count upon the support of the 
investing public. 


The New Pilot, W. D. Hines 
The news of the appointment of Walker D. Hines 
as the Director-General of the Railroads will meet 
with general approval throughout the country, 








especially among the millions of owners of the obliga- 
tions of these properties in which more than $12,000,- 
000,000 has been invested. In deciding upon Mr. 
Hine’s appointment the President has indicated that he 
has had but the one thought in mind—to put in place 
as head of the railroads while they are under the 
supervision of the Government, a man in whom the 
public may place the greatest confidence without fear 
that it will be misplaced. The President has disap- 
pointed no one in his selection of the new pilot. 

Mr. Hines is one of our most capable railroad 
executives. He knows a railroad, from the ties to the 
Presidential chair. 
marked with success and the display of unusual abili- 


very post he has filled has been 


ties and he was assistant under Director General 
McAdoo long enough to accept all of the latter’s good 
ideas about how the railroads should be run, without 
sacrificing his own impressions. As a railroad man 
he knows the needs of the properties over which he 
will preside. 

Besides all other capabilities, Mr. Hines is considered 
a man of great tact; a reasoner who can readily con- 
vince his auditors when his views are sound. The 
many factions which have grown out of the Govern- 
ment control of railroads will be more readily recon- 
cilable to any intelligent plan to restore the railroads. 
It might be otherwise were there a man to deal with 
the roads whom confidence was not so great and 
where there lurked a suspicion of the intrusion of 
politics. Mr. Hines has been selected to fill a most 
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delicate public post, but we have confidence in his 
ability to arise to the complexities of the situation and 
to meet them to the satisfaction of the whole country. 

The New Railroad Pilot carries with him into his 
new honor and position of great trust the well wishes 
of the people and none more so than the financial 
community. In their crucible of fitness he has already 
been tested and not found wanting. 





The Awakening 

An announcement was made last week by the Goy 
ernors of the New York Stock Exchange which caused 
considerable concern in “get-rich-quick” financial .cir- 
cles when it was stated that a well-defined movement 
had been decided upon to put a curb upon their opera 
tions. According to the present plans of the Govy- 
ernors of the Stock Exchange the members are re 
quested to join forces for the protection of the many 
millions of owners of Liberty Bonds. Each member 
has been asked to set aside a small portion of his news- 
paper advertising for the insertion of a warning; “not 
to turn over Liberty Bonds to plausible promoters.” 
This is the first gun in an organized campaign against 
one of its gravest of our economic evils. 

In taking this step the Stock Exchange shows signs 
of a full realization of the peril. It begins to see what 
great harm the pirates of promotion are doing to the 
public at large, whose savings are constantly a subject 
of their raids. The total losses sustained through 
the sale of worthless securities were large enough be- 
fore the war, when they were estimated by no less 
reliable authority than former Postmaster-General 
Hitchcock at more than $100,000,000 annually. What 
they would amount to with such a radical change in 
the investment status of the nation as a result of th 
war and the sale of more than $17,000,000,000 
Liberty Bonds, can readily be surmised. 

As the Stock Exchange is the foremost securit 
mart not only in the Western hemisphere but also of 
the whole world, the people properly look to it for the 
maintenance of a high standard of financial moralit) 
It is a powerful organization, with which are also 
arrayed the influential leaders of American finance 
lor them to arise as a champion of protection of ow 
investors who so freely entrusted their money to th 
Government for the prosecution of the war, is cer 
tain to command the attention of the public. Our onl 
hope is that there will be no flagging in this purpose. 
which means so much for the public good. So man 
movements in the past have started with equal enthu 
siasm only to die out shortly afterward for the want 
of consistency, and this movement must not be allowed 
to die for want of proper direction and leadership. 

Now that the Exchange has taken its place in th 
battle line against financial frauds in response to th 
warnings issued by Secretary McAdoo and other pub 
lic spirited citizens, the other powerful organizations 
the other exchanges, the Chambers of Commerce 
the country, are likely to join hands and with their ai 
in the cause of right we may reasonably anticipate 
considerable diminution of fake financing and fraudu 
lent security offerings. 


The awakening has come and with it the doom o! 
many financial pirates who have waxed rich upon tl 
credulity of the unsophisticated investor. 
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SOUTHERN RAILWAY HOLDING ITS GAINS. 
Tremendously Stimulated and Enriched by Enormous War 
Traffic—The Future. 

Laurence Beech. 






certain enchantment has been lent to Southern Rail- 
by the events of the last four years. The road’s 
tunes have undergone truly miraculous changes as 
ebbed and flowed with the disaster and sudden en- 
ment which has come to the South through the war 
1914 and 1915 the earnings suffered the most serious 
ine which they had shown in over a decade, and in 
latter year it was necessary to pass the preferred 
lend. Southern Railway was additionally handicapped 
inability to do necessary new financing, owing to the 
stence of a rather out-of-date 4 per cent. Development 
General Mortgage, under which no new securities 


ld be issued to advantage, because of changed market 





litions. 
So. Railway’s Operations in a Ten-Year Period. 
Gross Net % Expenses 
Op. Rev. Op. Rev. to Gross. 
N7 ae osececese $90,716,569 $30,602,971 66.27 
916 sion , .. 75,554,651 26,529,684 5.01 
16 es ; .. 69,997,675 23,956,559 65.78 
915 . ions ms .-« 62,199,510 16,024,799 74.25 
14 de creer .. 70,750,997 18,990,347 73.15 
DES saxchawes . 68,529,490 20,255,567 70.44 
1912 piel Sie . 63,590,329 19,894,003 68.71 
911 may ir . 60,345,068 19,418,273 67.82 
EO ii casses é . 57,294,508 18,658,762 67.43 
RO eee »-.-. 52,188,107 16,619,126 68.15 











t the road was fairly carried away on the wave of 
sperity which swept over the South with the stimula- 
the war demand gave to its industries and agri- 
Iture. It is not too much of an exaggeration to say that 
fortune was thrust on the Southern Railway, for 
the road was not actually inefficient, it was not in 
sition, physically or financially, to cope with the 
den onrush of business. 

For example, I recall that in 1913, Colonel Maben, then 

1irman of the Sloss-Sheffield Steel & Iron Co., berated 

e road soundly for not being in a position to give 

vice in the handling of pig iron shipments which the 
pany was desirous of making. 
ut later on the Southern Railway did ship pig iron, 
steel, and lumber, and cotton in enormous quantities, 
handled the traffic creditably. Its ability to accom- 
this was due in no small measure to the energies of 
management and the promptness with which it set 

applying surplus earnings to improvements, the 
hase of new equipment, etc. The number of locomo- 
in use on June 30, 1915, was 1,666 and the number 
freight cars, 48,039, whereas, on December 31, 1917, 
were 1,750 locomotives and 49,588 freight cars. Need 
to say, the tractive power of the locomotives and 
ipacity of the freight cars was increased very much 
than these figures indicate. 

What helped the road immensely to achieve results was 
owing back of all surplus earnings during 1915, 1916 
he first half of 1917 into the property, and the ar- 
ements for securing of additional capital to the 
nt of $25,000,000 in 1916, through the sale of that 
nt of short term notes. 

1917, when a great many large railroads in the 
’ were suffering losses in net earnings, despite in- 
es in gross, Southern Railway reported the highest 
irnings in its history. And last year, with condi- 
from the standpoint of operating costs, greatly ag- 
ed, the company. according to advance estimates, 
new record in net on the basis of its own opera 
that is, disregarding the Government’s guarantee 
ings. Its gross business was approximately $125, 
, or nearlv $35,000,000 in excess of best records 
it will be the sequel to this remarkable increase in 
Ss Is it due to the war only, and will it fall off 
hat normal conditions are returning? The indica- 


re that the greater part of the increases will be 


While the development of the road’s traffic during 
r has been bewilderingly rapid, there is good reason 
ose that a great part of it is of a more substantial 
than the war-time railroad traffic in the East 
South had a “new” industrial 


the , the has 
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development on a large scale since the war began, a de- 
velopment which would have come in the natural course 
of events anyway, but which was simply hastened by 
the war. 

The basis for the continued prosperity of the South’s 
industries depends in the final analysis, on its continued 
agricultural prosperity, for it is still primarily agricultural. 
About the stability of prosperity in this direction there 
is little question. For example, cotton will be in demand 
at high prices, for many years to come, because the whole 
world is bare of supplies owing to the waste which has 
resulted from the war and because of several years of 
short crops. 

Not only should Southern Railway hold the greater 
part of its increased traffic, but the road is in a vastly 
superior physical condition to handle it as compared with 
its condition before the war. It should benefit materially 
by this increased efficiency and by a general lowering of 
the cost of materials and of other items entering into 
operating expenses. 

The preferred stock at around 68 is selling low enough 
and is sufficiently backed by equities to assure its worth 
as an investment, even should the Government assume 
ownership. Under Government control, the earnings guar- 
anteed is about 11.76 per cent. on the preferred stock, 
more than adequate to insure the safety of the dividend. 

While the common stock probably has an equity value 
in excess of the present market price, it is doubtful that 
it would command a much higher figure in the event of 
ultimate Government ownership. 

But the recent trend of affairs at Washington suggests 
more strongly than ever the defeat of the McAdoo five- 
year control measure, and the return of the roads to 
modified private control; in which case the common stock 
of the Southern Railway would be in line to eventually 
receive dividends. as a result of continued development 
of the system. 

Aside from the uncertainties at Washington, however, 
there is one other strong reason why prospective pur- 
chasers of the stock, even for the very long pull, should 
delay commitments. That is the fact that $25,000,000 notes 
come due on March 2, next, and the refunding of them 
may involve some provisions which may mean the de- 
ferrment of common stock dividends for a couple of 
years, even though other conditions greatly favor their 
inauguration. 

(Mr. Beech’s next article will discuss Northern Pacific.) 


* * * 
CHILE COPPER’S BIG PRODUCTION. 
Chile Copper made good its claim that it would exceed 


100,000,000 pounds production in 1918. The figure was 
in excess of 102,000,000 pounds. It is announced by the 
company, however, that a curtailment of production will 
be made on the same basis as adopted by the other big 
companies, namely, about 60 per cent. of last year’s 
average. There has been some public absorption of Chile 
on the theory that as a low cost producer, when the boom 
arrives in copper that is expected to come from the de- 
mands for the rehabilitation of Europe, Chile will have 
all the modern machinery installed for an enormous pro- 
duction at a cost now estimated as low as 6c. a pound 
Those who buy Chile for a long pull and disregard any 
returns on their investment for a year or two, will prob- 
ably not be disappointed. They will be if they anticipate 
an early return on the investment. 
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UNION TANK LINE SHARES ADVANCE. 


[he Union Tank Line Co. shares have recently ad- 
inced to around 125, although the shares pay only 5 per 
ent. per annum. The total advance has been about 20 
ints, with a moderate reaction, and it is believed this 
se presages some favorable news at the annual meeting 
March. Those who have been following the opera- 
ns of this company in the last year realize that the 
smpany has been using the largest number of tank cars 
ever had on the railroad tracks and that these have 
een speeded up in an endeavor to meet the requirements 
the Government for oil. The company some time ago 
tained an increased rate for the use of its cars and it is 
robable that the report for 1918 will show the largest 
rnings in the company’s history, in spite of larger ex 
ss profits taxes, which were $860,000 in 1917. In that 
ear the company showed the equivalent in nearly $31 a 
are on its $12,000,000 capital stock, and it would not 

surprising if at the coming meeting quite $35 a share 
ill he shown. In spite of this increase it is not antici- 
ited that the directors are considering an increase in 
dividend. The buying is said to have been by in- 
lers, who feel that the stock was selling under its real 
lu 

* * - 

POOLE ENGINEERING SLIPS. 
Something unexplained has happened to depress the 
tock of the Poole Engineering & Machinery Co., of Bal- 
lore, as the stock in a comparatively short time has 
ropped from 60 to 30. It is now quoted around 35, al- 
ough it but lately declared the dividend at the regular 
per cent. per annum. A Baltimore banking house is 
aid to have been taking a considerable line of the stock 
n the downward trend. There are two classes of stock, 
hat deposited in a voting trust and that which was not 
leposited, but each stock pays the same dividend. The 
mpany did an enormous amount of war work both be 
ire and after this country got into the war, and in 
1 


115 there was a wild boom in the shares which sent them 


to figures close to $150 a share. The subsequent re- 
tion was quite as violent as the rise. Some form of 
w financing is rumored to be under negotiation. 


* * * 


MEXICAN EAGLE OIL NOT HURT BY WATER. 
It is an interesting and perhaps significant indication 
the optimistic tone of sentiment among holders of oil 
cks of the better class and which have paid dividends 

years, that quotations for Mexican Eagle Oil shares 
ve remained practically unchanged since the company’s 

oil gusher in Mexico began to produce salt water 
stead of oil. Lord Cowdray, the head of the company, 
s stated that the other oil territory of the company in 
xico has already made up the loss occasioned by the 
lvent of the salt gusher. 

* * * 


HIGH FOOD HITS CHILDS CO. 


he Childs Company, which controls a chain of popular 
d restaurants in several large cities, was hard hit by 
prices last year, in spite of increased prices it was 
to charge for its service. The annual report for the 
ended November 30 last shows profits of $415,109, 
pared with $1,272,657 in the preceding year. The com 
paid out in dividends $447,088, or about $120,000 less 
1 in the preceding twelve months, and yet had a deficit 
$31,979. There was a previous surplus of $1,084,445 
the deficit was made up out of this. 
ere is hope and expectation that the change in the 
es of foodstuffs will be substantial on the downward 
and that the present year will show a recovery in 
ings. Shareholders may reasonably anticipate som«¢ 


terment this year. 
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IRREGULAR MARKET TENDENCIES. 

The course of the stock market last week can be told 
in few words. There was little news bearing on values. 
The railroad list was soft, but not weak, owing to the 
evidence that Congress still is unable to make up its 
mind what to do with the carriers. Industrial stocks were 
more active, but were quite weak in spots, liquidation 
breaking out again in the steel, copper and oil shares, 
with a tendency toward increased weakness as the week 
closed. The oil shares were weak on the news that the 
price of Caddo and Gulf Oil had been reduced 30c. a bar- 
rel. The coppers were reactionary for the most part 
owing to the still slackened demand for the metal and 
the reports of a general curtailment in output. 




















General business is slowing down, and there is a conse- 
quent increase in the labor supply. The railroad “re- 
volving fund” of $500,000,000 appropriated by Congress 
has been exhausted and improvements and extensions 
planned by railroads are being abandoned. The Pennsyl- 
vania abandoned $10,000,000 of such work last week. 
Several of the big steel plants are curtailing operations. 

The investment market is in more satisfactory state 
than the stock market. Dribbling liquidation of specula- 
tive accounts may be looked for unless the Paris Peace 
Conference evolves some economic scheme for estab- 
lishing large credits with the devastated sections of 
Europe, so our foreign trade may be stimulated. Mean- 
while the shortage of labor is being rapidly adjusted. 











BALTIMO 
Baltimore & Ohio common has been almost forgotten 
by the market. A few hundred shares daily are traded 
in, without attracting any particular notice and floor 
traders do not touch it at all. The recent liquidation 
seems to have cleared up the floating supply of spec- 
ulatively held stock and the preferred is also steadier. 
Coal traffic is not so active in the company’s shipments 
and a somewhat unsatisfactory December statement is 
anticipated, following the November report, which showed 
a falling off in net of $1,240,000. 


MISSOURI PACIFIC. 

Missouri Pacific in November spent $407,000 more on 
maintenance of way and structures than in November a 
year ago, $563,000 more on maintenance of equipment and 
its transportation expenses (mostly for labor) were $736.- 
000 more. This made big inroads on the gross earnings 
which increased $1,398,000, and the consequence was a 
decrease in net of $123,319. In eleven months net fell off 
nearly $7,500,000. There wasn’t much in these figures to 
get bullish over, especially if the railroads are to be re- 
turned to their owners before the specified time and the 
stock is merely marking time. Crop conditions are re- 
ported very favorable 


ST. PAUL. 

The continued delay in announcement of the terms of 
the contract with the St. Paul has emboldened bear 
traders to sell both the common and the preferred, they 
realizing that in the present state of uncertainty as to 
the outcome, the resistance to their efforts would not be 
serious. Their main idea seems to be to get holders into 
a nervous state and induce liquidation. They have met 


with some success, but not the complete success thev 
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be sent on request. 
This Company acts as: 

Executor Guardian Administrator 
Committee Testamentary Trustee 
Trustee under Deeds of Trust 
and in every other fiduciary capacity 


Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVE. OFFICE LONDON OFFICE 
Fifth Ave. & 43rd Street 32 Lombard 8t., E. C. 


MADISON AVE. OFFICE PARIS OFFICE 
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nticipated. This is due to the great 
robability that important people who have faith in the 

Paul’s future have taken stock which weak holders 
ere willing to let go of. 


possibly very 


The same bear tactics used 
gainst St. Paul have also operated against the market 
B. & O. common. 


SOUTHERN PACIFIC. 

The revival of speculation in the oil stocks has not 
They 

dull and the movements in them of no significance. 
e quieting down of the movement is believed to be 
ue to the fact that the U. S. Supreme Court has ad- 
vanced on the Supreme Court calendar the argument on 
e case of the United States against the company for 
e recovery of the oil lands in dispute and speculators 
not want to be loaded up with the stock or short of it 
ther in the event of a decision which might cause either 
ieavy break in the stock or a sharp advance. 


evived the speculation in Southern Pacific shares. 


UNION PACIFIC. 
\lthough Union Pacific has shown no disposition to 
dvance its market position is regarded as good as specu- 
itive commitments long since have shrunk to small 
roportions and most of the present holders disregard 
stock for the liberal 
Under present conditions and while 
e fate of the railroads is being discussed at Washington 


tuations and are holding the 


vestment return. 


thout any apparent program being in sight, no im- 


rtant movement is to be expected. 
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AMERICAN BEET SUGAR. 
he statement in these columns last week that insiders 
taken advantage of the rise to market considerable 
es of stock, was sustained by the subsequent action of 
shares which were left without support. It is sur- 


sing how quickly bearish news can be circulated by 
rested parties so quickly after they have been bosting 
tock such as Beet Sugar by stories about the alleged 
liscoveries on the Beet Sugar Company’s lands. All 
was dropped and the “news” that succeeded it was 
the farmers were demanding $16 a ton for sugar 
ts, against $10 a ton last year. No such information 


illowed to circulate when the stock was flying up 


AMERICAN CAN. 
erican Can common is still under the direction of 
started 
idvance it on dividend prospects. 


professional clique which some weeks ago 
The outside spec 
ve public does not take very kindly to Can for some 
n and the market is not yet sufficiently broad on 
h to unload any large amount of stock. If the spec 
mn in the general market were to broaden Can would 


ly become more prominent 


AMERICAN TEL. & TEL. 
rican Tel. & Tel.’s market position has not 
ed by the new financing done by the company and 
sidiary, the N. Y 


is in the 


be en 
Telephone Co. The main inter 
Moon bill in Congress, which extends 
Postmaster General the power to retain control 
he telegraph and telephone companies as long as 
telegrams that have been 


ems it necessary. The 


to Congress from the companies generally favor 
tension of from two to five years of Government 
l, and President Vail wrote that the shortest time 
1 be two years. The Government officials said they 
labor unrest and financial troubles if the companies 
If the bill passes 


ireholders will receive their present 


turned back to private control. 
dividends as 
s the Government retains control, as that assurance 


een given officially. 
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6% First Farm Mortgages 7% 


Dependable Income Producers. From $500 Up- 
wards. Interest reaches you the day it is due. 34 
years’ experience without loss. 


Also 89% Guaranteed Second Mortgages Notes in amounts 
and maturities to suit. 


WORTH INVESTIGATING 
THE F. B. COLLINS INVESTMENT COMPANY 
of Oklahoma City, Okla. 
F. H. ERTEL, Manager, 727 Monadnock Block, Chicago 











How Wall Street 
Works, Thinks and Talks 


A pocket dictionary of the Stock Market—a fund of 
useful information for the investor and trader—de- 
scribes technical matters in plain understandable way 
definitions of over 300 market words, terms and 
phrases. Gratis on request for Booklet D-52. 


HUGHES & DIER 


Me § Phila. Stock Exchange 
Members ) Chicago Board of Trade 


50 Broad St. New York 
7% SHORT TERM BONDS 


Principal and Interest Unconditionally Guaranteed 
Yield about 734% Dispatch Necessary 
W. M. RICHARDS, 8 East Market St., 











Indianapolis, Ind. 


Bankers Trust Co. Stock & Rights 
McClure, Jones & Reed 


Members New York Stock Exchange 
Phone: Rector 7663 115 BROADWAY, NEW YORK 


McBee, Jones & Co. 


Investment Securities 
120 Broadway, N. Y. Tel. 2525 Rector 



































Great South Bay Water 5s, 1938 

Bijou Irrigation 6s 

Emmett Irrig. Dist. Bonds & Ctfs. 
Peoria Water Works Co. Bonds 


H.C. SPILLER & CO., Inc. 


27 State Street, BOSTON 63-65 Wall Street, NEW YORK 


Special Service Dept. 
Inactive Stocks and Bonds 
Defaulted Bonds 


4 53 State St. Boston, Mass. 
Hotchkin & Co. 


Long Distance Telephone: 
Incorporated Main 460 

















Gillette Safety Razor Stocks & Notes | 

O’Gara Coal Stocks and Bonds | 

American Piano Com. & Pfd. | 
International Textbook 
Moline Plow 1st Pfd. 

Du Pont Chemical Pfd. | 


BREITUNG & COMPANY 


11 Pine Street, N. Y. Telephone Rector 6189-6192-6171-2 
































First Farm Mortgages and Real Estate Bonds. 
Amounts to suit. 35 years’ experience. Richest 
agricultural section in U. S. Send for pam- 
phiet “I” and offerings. 

E. J. LANDER & CO., Grand Forks, N. D. 


Capital and Surplus, $500,00( 
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i8 THE 
AMERICAN SUMATRA. 


American Sumatra Tobacco stock was one of the spe- 
to the front last week in the move- 
seem to be under close control and 
the shares easily par. The 
rumors were again revived that the company was to be 
merged with the United Cigar Stores Co., and another 
reputed cause of the activity was the fact that the com- 
pany paid off last week all of the notes then maturing 
to between $800,000 and $900,000. The 
free and 


cialties that forged 


ment in stocks that 


advanced once more above 


and amounting 


retirement of these notes leaves the company 
clear of all interest-bearing securities ahead of the stock. 
The company has lately declared 2% per cent. quarterly 


on the common stock 


BETHLEHEM STEEL. 
Wall Street wiseacres who say they 
about it, but probably know no more than the average 
speculator, declare the Bethlehem Steel Co. directors, at 
meeting, will cut the 10 per cent. dividend to 
5 per cent. Undoubtedly there will be a reduction and 
the stock’s action clearly indicates it. No stock paying 
10 per cent. would sell as low as 57, which Bethlehem 
Steel “B” did last week, without a dividend cut being 
near. Reports from the Bethlehem plants say they are 
“busy,” but beyond this vague reference to the unsettled 
condition in the steel trade, little news about earnings 
or conditions is available. The fall in the “B” shares 
affected the 8 per cent. preferred stock somewhat, and it 


Some know all 


their next 


eased off moderately. 


CRUCIBLE STEEL. 

The Crucible Steel Co. has closed down its New Jersey 
plant and Ohio Thus specula- 
tion in Crucible Steel common stock which at one time 
Wall Street speculators were saying would end by the 
paying off of all back dividends on the preferred stock 
and the declaration of big dividends on the common. 
The preferred dividends were all paid off, but nothing was 
ever declared on the The war profits have 
strengthened the company, however, and in the peace era 


should do well. 


several plants. ends a 


common. 


the company 


CUBA CANE SUGAR. 

Heavy liquidation in Cuba Cane Sugar common stock 
followed the report of the company showing a large fall- 
ing off in earnings and clearly indicating that there never 
has been at any time any chance of a dividend for the 
common stock, which is water. Efforts were made some 
months ago to get up a bull demonstration in this stock, 
but it signally failed. The reason is now supplied. 

GREAT NORTHERN ORE. 
Great Northern Ore last 
1917, and it was said important iron ore interests 
were the buyers. \ very stiff iron market has developed 
being quoted to the effect that 


week rose to its best price 


since 


and tron ore 
$40 a ton is not unlikely to be seen before the spring 
Middle 


terested than Eastern speculators, the latter having been 


experts are 


opens \Vest speculators are said to be more in- 


scared off by the rather dull conditions in the steel trade 
Northern 


a eood one, as the 


()re’s market position seems to be 


held 


The Great 


certificates are closely 


INTERNATIONAL NICKEL. 


International Nickel common, which was the subject 


of widespread “tips” some weeks ago to buy for a big 
turned the other way and was quite weak 


sold around last year’s low 


advance, has 


in last week's market It 


record price. In the last fiscal year the company showed 


only $5.73 earned on the stock and the reports current 


when the stock was going down last week were that an 


other dividend cut was being discussed. 


SINCLAIR OIL. 


A new well, which it is said is flowing 3,500 barrels 


of oil daily, has been struck on the newly acquired oil 
Sinclair Oil & Refining Co. This 


land holdings of the 


was responsible for a better tone in Sinclair shares last 
though the outside interest in the stock is not large. 


week, 
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U. S. STEEL. 


The U. S. Steel statement for the December quart: 
will be published at the end of the month and the stock 
action indicates that it will be a poor showing r} 
last month’s statement to be published was for Se; 


tember last, and this was the poorest of any month 
1918 up to that time, the showing being $13,612,869, wit 
the exception of January, 1918, when the net was $13,176 
000, a result due to the weather blockades. Estimat 
ranging from $28,000,000 to $32,000,000 net, against $42 
961,000 in the September quarter, are being made. 

* * * 


REASONABLE PROFIT A PROPERTY RIGHT. 

The United States Supreme Court has decided in 
case that was appealed from the lower court that a publi 
utility company has a right to obtain a reasonable retur: 
on its capital investment and to charge accordingly. Th 
case was that of the Detroit traction 
deprived of the right to increase their fares and thus mak: 
both ends meet. 

This was a test case of the highest importance and it 
sets free to appeal to the Federal Courts all public utilit 
corporations which have met refusal on the part of local 
governing authority to grant the right to advance fares 
It is not unlikely, now that the 
big companies in New York and Brooklyn will be able t 


lines which wer: 


or other service rates. 


go before the Federal judges and secure an order for 
rate increase on their several lines. 

The New York Public Service Commission, in its annua 
report to the legislature, referring to the need of the ey 
tension of a broader power to the Public Service Con 
mission Over rates, says: 


“To carry a passenger, to transport property, to furnish a house 
holder with light or heat or with the means of communication | 
telegraph or telephone is to render a useful and legitimate servic« 
To be able to receive an adequate compensation therefor is not onl) 
a matter of justice and fair play, but a matter of necessity. Unduly 
to profiteer in the rendering of any such service is an evil which 
prevented, and the Legislature has adequately provided 
prevention. But the Legislature has not provided reci 
which must arise for increased compensation 


should be 
for such 
procally for needs 


* * * 


Dividends Declared January 11-17. 


Rate Stock of 

Po Period. Record Paya 
Amer Sugar Refining pfd.. 1%, Q Mar l Apr. 2 
Amer Sugar Refining com.. 1%, Q Mar. 1 Apr. 2 
Amer Sumatra Tobacco pfd oh, 3 Feb. 14 Mar 
Amer Sumatra Tobacco com. . zh, Q Jan. 24 Fet 
Amer Zinc Lead & Smelters pfd S150 Q Jan. 24 Fet 
Brown Shoe pfd........ War ataras 1% Q Jan. 2 Feb 
‘ase Threshing Machine com.. 7 Jan. 13 lan. JS 
‘luett, Peabody com.... ; ea Q Jan. 21 Feb 
Consolidation Coal ....... : It, Q Jan. 24 Jar 
Cramp (Wm) & Sons.. 3 s Jan. 15 Fe 
Eisenlohr (O) & Bros com 1 Q Feb 1 k 
Federal Sugar Refining pfd 1% Q Jan. 21 f 
Fisher Body pfd...... ‘ 1% Q Jan. 21 Fet 
General Cigar com.... $1 Q Jan. 24 Fet 
Hercules Powder pfd.. ‘ 1% Q Feb. 5 Fet 
McElwain (W H) Ist pfd.. 1iy Q Jan, 15 I 
McElwain (W H) 2d pfd Lh, Q Jan. 15 FY 
McElwain (W H) com Ly Q Jan. 15 Fe 
Marconi Wireless .... yay June 1 Ju 
Marlin-Rockwell ..... $1 M Feb 4 F 
Midwest Refining le iohrtg Q Jan. 1 F* 
Nashville, Chattanooga & St Louis 34. Ss Jan. 2 Ie 
National Biscuit pfd..... 1% Q Mar. 351 Ay 
National Biscuit com. . ; . 1% Q Mar. 31 Al 
Pacific Gas & Electric Ist pfd ls Q Jan. 31 F 
Pacific Gas & Electric ord . I% Q Jan. 31 Fe 
Philadelphia Rapid Transit $1.25 Ss Jan. 21 Ji 
Pittsburgh Steel pfd.... SL.75 Q Feb, 15 M 
Royal Dutch ....... $2.11% .. Jan. 28 Fe 
Sapulpa Refining ..... 12 boc Q Jan. 20 Fe 
Tobacco Products com iba 1% Q Feb. 3 F 
United Railways & Electric com TT Q Jan. 14 J 

Extra Dividends. 

Burns Bros, Inc, com ext.... 2% Feb ] I 
St Lawrence Flour Mills com ext. 1 Jan. 18 KF 


Initial Dividend. 


Niagara Falls Power pfd 1% Jan. 10 


Previous Announcements Revised. 


Mew Teoh Cements océdccccitaccas 1% Q Jan 











James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall Street, N. Y. Tel: Rector 103! 
Goodyear Tire & Rubber 
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20, 1919 





THE 
INDEX NUMBERS AND PRICE LEVELS. 


Opposing Theories Regarding Price-Movements 
During the Coming Year. 


imodity price-movements during and 


summed up as follows 


n re d numbers, with decimals omitted, com 
price-levels rose from 115 in 1860 to the crest. 
1864, or, 164 points. (I am using Dun's Index 

ers). Within a vear, in 1865, prices had dropped to 


59 points, (practically one-half the rise) and it 
it till twelve years had elapsed that, in 1877, pre 


vels were again touched Then followed a long 


decline to 72, in 1897, the low point in recent his 
index numbers 
listory ot commodity price-movements during the 
war may also be summed up: The after-the-war 
has yet to be writte 
odity price-levels rose from 120 in July, 1914, 
e crest. 233. in October, 1918. or 113 points, this 
Should a 


of half the war rise develop during the coming 


points less than the Civil War rise. 


is it did in 1865, the first of January, 1920, may 
ce-levels at about 176, or about 56 points above 

ir levels of 1914. 

is, in this series of monthly articles on price 
ee if such a drop is among the possibilities of 

ir future. Let us see if the Civil War parallel is 

ible to conditions now obtaining, and let us see if 
commodity prices of as much as 56 points will 

nomically advantageous or otherwise 

quite generally expected that a sharp drop in 

vill soon take place; indeed, a decline has already 


is is evidenced by the drop of about three points 


t signing of the armistice 
elief in a drastic fall in prices is based upon 
reasoning The belief, too, that there can be no 


g decline Tor another year; no decline ap- 


ge the dr p that occured in 1865, is also based 


1 


easoning that can be substantiated. 
et us discuss these two views. 

se who anticipate a sharp and radical decline in the 
iture base their opinions on the fact that there 
. 1 will be, a continuing volume of labor released 
initions plants to resume the production of the 
rf peace; that steel, copper, coal, shipping and 
ssentials are being released from war needs again 
tribute to the demands of peaceful pursuits: that 
of soldiers are returning to the farms, the fac 
d other peaceful occupations, and that, in con 
e, there will be an immense increase in the vol 

coods available for civilian consumption. 
who entertain the opposite view maintain that 
produced a shortage in nearly all the essentials 
a civilian population. They maintain that almost 


1 


ailable factorv that produces essentials has had 


lerable portion of its capacity engaged for the 


vears in the manufacture of war goods of one 
another and that, in consequence, the stock ot 
‘ } 


ids available for civilian consumption has been 


. far below normal that it will take a vear, 
atch up with the demand 

te the case of that prime essential to our bodily 

cotton goods supply During the vear anda 

been engaged in war th 

the factories of the cotton spi 

an average, about 60 per cent 


been engaged, on 


in goods and 40 per cent. on war supplies The 
sruption of plant organization has so reduc 

3 it output of hardl 

¢ 1 t Ou pe cent ] i hee 

1 r t! it the 1 ct ( 
Y ) per cent. of the normal 

‘ } ‘ ced during this period 

this duction in supply may now 

yrtage a shortage of all kinds of cotto1 


square 
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Don’t Overpay 
Your Income Tax 





In justice to yourself as well as to the Gov- 
ernment it will pay you to employ our services. 
See us before closing your books. 
Phone Cortlandt 4474. 


Income Tax Returns Inc. 


Specialis md Public Accountants 


55 Liberty Street, New York 











This shortage must part at least, be made up. We 
can deny ourselves of these essentials for awhile and 
reasons of patriotism as well as of economy have in- 
fluenced us in keeping down our purchases not actually 
needed. There comes a time, 


however, when we must 


“stock up.” This time will come when we make up our 
minds that prices have sufficiently receeded from war 
evels and have reached something like a stable basis. 
Be this stable price high or low we will then be in the 
market for the purchase of those things that, for one 


1 


reason or another, we have been doing without 


Much the same argument may be applied to the manu- 
facture Of aimost eve! essential product and the effect, 
to the writer’s mind is going to keep prices from a drastic 


1 ’ 


drop till we have finished our operation of “stocking 
up.” 

Will the basis of commodity prices represented by our 
figure, 56 points above pre-war levels, be considered rea- 
sonable enough to induce stock up?” Or will 
business hold aloof adhering to the theory that still 
lower prices are to be looked for in the near future 
and wait for near 1914 levels: 

A too rapid price decline is not to be desired. The 
transition from a war basis to a peace basis must be 
sradual, devoid of all the distortions of judgment that 
sometimes accompany extraordinary conditions, be they 


good or bad. 
articles by 


Editor’s Note This is first of a series 


Vr. Richard Hoadley Tingley, on the significance of the index 


numbers and price levels of ymmoditties Subsequent articles 
' ! nthly a Th Financia V orld 
* * a 


DISTILLERS AND PROHIBITION. 





More states joined tl prohibitio1 umn last week 
n ratifving the prohibit mendment, and nation-wide 
prol tion 1s now assure e marke nterests back ot 
‘ Yistillers shares 1 the vement and have 
ta steps to guard against raids | traders on their 
’ ite Their reasoi bn i698 vadcast by 
the nan | Ss ag that the ‘rs people 
ire rapidly adjusting the lants to the manufacture ol 
the products allowed law and t the liquor re 
unit n their hands is nstantl lvancit in price 
* * 
ALLIS-CHALMERS EARNINGS. 

Chalmers 1 ement which promised at one 

Steer roaden out it ynsider speculative dem 
mstratiolr is died out | ¢ r c oi ive a good basis, 
( eve g relot ni roreign contracts, 
special for South Americ: eopening of the do- 
estic market for tl lucts The back 
d ( ( oO the ( te t! anuary pay 
ents nts to 4 ent velieved that 
with the clearing up of t there will be good ground 
predictions of a dividend on the 1mon For the 
hree months ended on 0 earnings were at the rate 
f about 8 per cent. pr nnum on the « mon, or some 
vhat less that cs predict vhen t ull movement 
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Buying and Selling Mart 


Classified Offerings 





COAL LANDS AND MINES. 


FRUIT, FARM AND TIMBER LAND. 





UNDEVELOPED VEIN OF PURPLE 
SLATE—electrical and roofing. Want prac- 
tical man to join owner in developing. Ad- 
dress J. P. VAN DERVEER, Clanton, Ala. 





COAL LAND AND MINES 


FOR SALE.—2,500 acres unimproved coal 
land in tracts; has several seams; top drift; 
adjacent railroad, mines, gas and oil. Ad- 
dress J. E. CAVANAGH, McAlester, Okla. 





CLUBHOUSE FOR SALE 


FOR SALE. 
nished with all 


Clubhouse, completely fur- 
modern conveniences,* and 
beautifully located at Clermont, Florida, 
together with 400 winter home sites and 
8,000 acres of the choicest citrus fruit lands. 


Finest fishing, hunting and motoring in 
the State. LAKE HIGHLANDS CO., Cler- 
mont, Fla. 








FOR SALE.—Two separate tracts of land 
containing 9,000 and 10,800 acres, respec- 
tively, situated on the West Florida Gulf 
coast, within two miles of a town of 3,500 
population, with 12 miles of water frontage 
and four lines of transportation, two rail 
and two water, at $6.50 per acre. The latter 
on railroad 12 miles from same town at 
$2.50 per acre, land only. Exceptionally fine 
propositions for either ranch or agricultural 





purposes. Address BOX 365, Apalachi- 
cola, Fla. 
TIMBER LAND 
28,000 ACRES VIRGIN TIMBER, located 


in Cumberland County, Tennessee, on Ten- 
nessee Central Railway, and within 1% 
miles of Southern Railway. Cruiser reports 
136,000,000 feet merchantable saw timber, 
mostly fine, large yellow poplar, oak and 
white pine. Title guaranteed. U. S. G. 
ANDERSON, Huntington, W. Va. 





UNIMPROVED 371 ACRES best soil, spring 
branch; fine stock and grain farm; $12 per 
acre, worth $20. Improved 31 acres suburban 
farm, 7-room house, barn; lots of fruit and 


MISCELLANEOUS. 





FORDS START EASY IN COLD WEATHER 
with our new 1919 carburetors. 34 miles per 
gallon. Use cheapest gasoline or half kero. 
sene. Increased power. Styles for any mo- 
tor. Very slow on high. Attach it yourself 
Big profits to agents. Money back guarantee. 
30 «6days’ trial. AIR-FRICTION CARBU. 
RETOR CO., 643 Madison, Dayton, O. 





I HAVE PATENT on automatic anima! 
trap for sale, or will accept royalty. JOHN 
B. CORRIGAN, Inventor, Prior Lake, Minn. 





CHANCE FOR INVESTMENT 


Owner of $15,000 telephone , 
good Texas town, paying $100 per month 
net, would exchange for Liberty Bonds at 
par. Owner has other interests more profit- 
able. Address FRED B. ROBINSON, Box 787 
Waco, Tex. 


property 





FOR SALE OR LEASE.—Circular sawmil] 
p‘ant, 50,000 feet daily capacity, exception- 
as y located for shipping; 75,000,000 feet of 
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pecans; a fine home ; $2,200. 
Cottage Hill, Escambia Co., Fla. 


tiuiber available. Reasonable price. Address 


George Brokaw, 
. BOX 522, Savannah, Ga. 








In The Land of fairy Finance 


FEIST’S NEWEST PROPOSITION. 
Rubber Co. President Forms Another Concern—Brown 
to be Tried Again—Western Oil Grab. 

J. G. Feist, of Nation Rubber Co. fame, is making a 
proposition to the stockholders of his companies, the 
National Rubber Co. of Pottstown and the National Rub- 
ber Co. of New York, to change their preferred stock 
for preferred stock of a new company to be called the 
National Products This company has 
recently entered into a contract with Keystone Tire & 
Rubber Co. to place its own tires and tubes on sale in 
their fifty-four chain stores, and Feist tries to make it 
appear that this contract alone will put the stock of his 
company but the investor who has trusted 
his money to Feist has already had his experiences which 
have turned out contrary to Feist’s boasted promises. 

What the contract with Keystone Tire & Rubber Co. 
means is this, that if the National Rubber Products 
Corporation turns out the tires and the Keystone Tire 
Co. sells the tires, then there will be sufficient profit from 
dividends on the National Rubber 


Corporation. 


above par, 


this contract to pay 
Products Co. preferred stock. It all depends upon an 
illusive “if.” 

* * * 


Blind Justice. 


wearisome trial and a discontented jury in the 


\ long, 


Federal Court resulted in a disagreement in the trial of 


Nova A. Brown and his confederates on charge of fraudu 
lent use of the mails. They had been indicted in connec- 
tion with the “D & CC” stock swindle. United States Judge 
Mack, after the jury had been dismissed, recommended 
to the District Attorney that the defendants be retried 
and this will be done at an early date. In Brown's 
instance justice has been singularly blind in dealing with 
him properly Hlis has been a long career of financial 
swindling, dating from the notorious United Wireless 


fraud down to the present time. The criminal arm of the 


law has utterly failed to reach him. The result has been 


to make him defiant. But Brown cannot always continue 


plundering investors with his make-belief promotions. It 
is unfortunate that he has so far escaped because of the 


injury which -his exploitations have done to investors 


a career and eventually it is 
bound to come to He must stand trial again and 
next time his operations may be reviewed by a jury that 


There is an end to such 


Brown 


will not permit its own discomforts to stand in the way 


of dealing out retributive justice 


“Catch Them Coming and Going.” 

They do funny things out west, especially with compa 
nies with cash in the treasury. Brokers have a system of 
skinning the buyers of shares in these fairy finance organi 
zations and then fighting for the funds in the treasury 
Take the case of the Out West Petroleum Co., of Casper 
Wyoming. If the promoters of this company had give! 
it half a chance it might have made good, but the orga: 
izers of the company mulcted it before it got started 
Large blocks of the shares of the company were divid 
by Jack Barnes, of Casper, and Harry Newton, of Denve: 
with a couple of other interested parties. Newton is 
promoter of cats and dogs and has a string of failures 
behind him as long as a hop head’s dream. Newton has 
sold sucker list lemons as Spearmint Gold 
Lincoln Group, Durango Film, Creek Mining 
and Exploration, Gold Camp Mining Syndicate, Pioneer 
and the wildcat variety. Out 


his such 


Cripple 


Consolidated others of 


West Petroleum had about $20,000 in cash and Liberty 
bonds in its treasury. Newton had cleaned up a small 
fortune in financing the company. He fell out with 


old cronies and went after the control of Out West a! 
the $20,000. The other officers made no fight and Newt 
took the company and the $20,000 by a score of 9 to 0 
the other side did not show up. To show how complete! 
Newton has buttoned up the control of this $20,000 mel 
one need mention only the officers. Remember when 
reading them that Newton is president of the Dollars 
Sense Brokerage Company of The 
Out West officers are Harry J. Newton, president; Fran 


McLoughlin, attorney for the Dollars and Cents Brokerag 
Ic 


and Denver. 


Company, vice president; G. Mosher, treasurer and 
treasurer of the Dollars and Cents 
Miss M. Belsh, secretary, and also secretary of the $ & 
Brokerage Company. A 
who is in charge of Newton’s 
pany that has never paid a cent and probably never 

So it will be seen that that $20,000 in the treasury 
the Out West Petroleum Company little char 
escape Newton and list of dummy officers 
charge of it. Where the stockholders were at the t 
the meeting is a question for it is stated that some 
new dummies are not holding a share of stock. 

* * * 

A Contrast. 
our desk from a well know 
quoting International Educational Publishing Cor 
preferred at 4 bid, 54 asked. What a 
low price with what the stock was offered at whet 
Foster’s house was still standing on its feeble str 
What makes this proposition a more bitter pill for | 
who put their money into it is the dubious outloo 


3rokerage Compa! 


director is FE. | Arthur 


Cripple Creek 


new 
mining 


has 


with his 


\ card comes to 


contrast 
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Unlisted Securities Department 


Readers of The Financial World can list in this department such Unlisted and Inactive Securities that they 
vant to buy or sell. The service is without cost, and should save you money. 


Listings are not interchangeable 


Listings reaching us by Thursday 


vill apear in the following issue. Right reserved to exclude securities which, in our opinion, are unsound. 
,ddress all correspondence to Manager, Unlisted Securities Department, The Financial World, 29 Broadway, 


New York City. 





Want to Buy Bonds Want to Bu 





y Stocks 





Victory 5%, 
il Tramway 6s, 1919, $20,000- No. 890. Canadian Marconi, 100 s 
Pacific Public Service 5s, Ist & ref, Collins Safety Razor, Si 
$25,000; No. 1059. shs; No. 1055. 
rn Railway 4s, 1919, $5,000; No. 782 

Transit Impr Mtge 5s, 1924, $5,000 ; 
061. Eastman Kodak com, 10 


Empire Tire & Rub com, 
Want to Sell Bonds sha: No. 1027. 





Hendee Mfg pfd, 20 shs; 
Indian R com & pfd, 100 shs each; No. 1034. 


id EBlec Illum 5s, 1939, $5,000; No. 


1933, $100,000; No. 890. Art Metal Works, 10 shs; 


No. 321. 
>6) 


hs; No. 821. 
oux Falls, S D, 100 


Com Fin pfd, 8 shs; com, 4 shs; No. 1049. 
Consumers Power Co pfd, 100 shs; No. 1065 


shs; No. 894. 
100 shs; No. 321. 


Great Lakes Transit pfd, 20 shs; com, 10 


No. 10651. 


International Textbook, 10 shs; No. 321. 


Mortgage Bank 6s, 1966, $200; No. 280 
| City 4%s, 1948, $10,000; No. 1066. 
. ach Water, $1,500; No. 737. 
Gas 1st 5s, 1934, $200; No. 280. 


International Textbook, 
James J. Boland Co, 10 
La Salle Ext Univer, 10 





4 shs; No. 912 
shs; No. 1027. 
shs; No. 1064. 


Manchester, N H, Traction Lt & Pr Co, 20 


shs: No. 419. 


100 shs: No. 321. 


in Top Mining Co 7s, 1st mtge, $600; shs; No. 1083. 
1012. Michigan L & C pfd, 20 
Sec Corp p 1 6s, 1924, $5,000; No. 23. Middle West Utilities scrip div, $500; No. 33. 
53 Sec Corp deb 6s, 1943, $1,000 ; No. 23 National Rubber of N Y, 
i Sec Corp inc 6s, 1944, $3,000; No. 23. Niagara Falls Power new pfd, 50 shs; No. 
“ t Lt & Pr 6s, 1931, $30,000; No. 890. _ 1028. 
if Pacific Pub Ser Co 5s, Ist & ref, 1925, Northern States Power | 


ws No. 1059. 


Prairie Pipe Line, 5 shs; 


»fd, 10 shs; No. 1038 
No. 1041. 





East Coast Fisheries Co com, 50 shs; pfd, 10 
shs; No. 1068. 

Electric Fan Motors Co, Memphis, Tenn, 10 
shs;: No. 1058 

Empire Tire & Rub, 111 shs; No. 350. 

Empire Tire & Rub pfd, 10 shs; No. 882. 

Geiger-Jones com, 10 shs; No. 1047. 

Guenther Publishing pfd, 10 shs; No. 1050. 

Horr-Warner Co, 10 shs: No. 373. 

Independent Corp, 20 shs; No. 1064. 

International Textbook, 4 shs; No. 1026. 

International Textbook, 14 shs; No. 1054. 

Intertype Corp 2d pfd, 7 shs; No. 256. 

James J Boland Co, 50 shs; No. 1088. 

Manhattan Elec Supply, 50 shs; No. 1066. 

Moberly Paving Brick com, 20 shs; No. 1047. 

Mountain Top Mining Co com, 900 shs;: No. 
1012 

M & S Corp, 8 shs; No. 1044. 

M & S Corporation, 100 shs; No. 1055. 

National Automatic Music, 200 shs; No. 1065. 

Northern Ohio Elec com, 8 shs; No. 833. 

Northern Ohio Elec pfd, 10 shs; No. 720. 

Norwegian Amer Line, 5 shs; No. 1066. 

Port Arthur Shipbuilding, 5 shs; No. 912. 

Ralsto teel Car com, 10 shs; No. 1047. 

Ste ndaré. Life Ins of Am, 25 shs; No. 875. 














- ~ I 20 laylor-Hanna-James Co, Ws 25 - No. 
s Gas 6s, 1931, $5,000; No. 1066. Reese Button Machine com, 25 shs; No. 1046 1029, nui . ee ae aes ae 
r Realty Corp of N J, 15 bonds; No Reo Motor com and pfd, 10 shs each; No Tracy Co, New London, 5 shs;: No. 42. 
bac ls . SIF. ; aoe Tri-Bullion Sm & Dev, ©,000 shs; No. 1052. 
nenae Pulp & Lum 6s, 1933, $25,000; Standard Oil of N Y, 5 shs; No, 1041 United Lt & Rys com, 40 shs; No, 604 ; 
SUU, a shoe ‘ _ U S Copper, 200 shs; No. 321. 
Liberty 4%4s, $150; No. 997. Ww rs g, aaht a y oo 
- Fo ae te — , ant t el S L & Heating Corp pfd, 20 shs: No. 622. 
ry ge res 5s, Ist & ref mtge, o Sell Stocks United Theatre Equip Corp com, 52% shs; 
el, » 4vO. oda fd, 17% shs; N 1063. 
Elec Lt & Pr St L Coll Tr 6s, 1920, Caddo Oil & Ref com, 15 shs; No. 833. Oise? Ge. & ae: te 
0): No. 1061. Com Mtge pfd, 13 shs; com, 17% shs; No Witieetiverand san-aane wi 7 = 
Lt & Ry conv deb 6s, 1926, $1,000; No. 469. 1088 )verland non-conv pfd, 5 shs; No. 
Continental Refining com, 40 shs; No. 280. Wright Prod & Ref, 100 shs: No. 321. 
‘ » _ 
,« — Y / 
’ @ Dealers’ Listings—Look in Advertising Columns for their Addresses 
Government, State and Municipal Bonds. ~~ ¥ , _ pfd. -98 100  H. F. McConnell & Co. 
‘ame. Bid. Asked. Firm. hin Hadar a ak oe — @ one 6 o 
3 ee 4.45 basis Harris, Forbes & Co. Sn cee cae om ap 1 F. MoCensdl & Co 
dam, N Y, pk 5s, sr.. 4.35 basis A. B. Leach & Co. chen Gaetan Oak nan nee Momier. 
es ty, Id, ref 5s, sr.... 4.70 basis A. B. Leach & Co. Cities Service - sees 18 Rh Claude Meeker, — ; 
Mass, reg 4%s, 60.. 4.20basis Harris, Forbes & Co ten Mercies Ge” wo 6290 UH. F. McConnell & Co. 
las lowa, fdg 5s, sr.... 4.60 basis A. B. Leach & Co. Newport New: 3 . Ww an fins Hi. F. MoConnell & Co. 
14 nd, O, reg 4148, er... 440basis Harris, Forbes & Co. San tn i te ce ater. > 2“, H. C. Spiller & Co. 
City 4%s, 1948...... ie 99% Robt. C. Mayer & Co. inca s Gao” S72 Sof Claude Mesker. 
ng Whart 5s, >r......- 4.70 basis A. B. Leach & Co. “tape Gan y @lec Pp 2/4 iM Claude Meeker. 1 
zs wn, N Y, reg 58, sr.. 4.30 basis Harris, Forbes & Co. ty a : Ra ad ge 47 o 1814 H. F. McConnell & Co. 
eS ; Riv Ter 5s, sr..... 4.70 basis A. B. Leach & Co. pete Ry & ry ale 16 4 Claude Meeker. 
hat ch dist 4\%s, 1045... 4.50 basis Harris, Forbes & Co. won Ry Lt , ~ as <a 51 4 Claude Meeker. 
City 4s, 1928-29-31. 95%4 97 Mark C. Steinberg & Co. Need 6G 7 & a —. 2 3 Claude Meeker. 
rt od, N J, sewer 44s, sr 4.75 basis A. B. Leach & Co. Salted Ci & ies oo ae po ga ag oe nme aa 
| 4 g 444s, sr.. 4.30 basis Harris, F s & Co. vthecar rete: : — = - mcvonne 0. 
J N Y, reg 44s, sr 30 basi jarris, Forbes & Co United Lt & Rys pfd. 69 71 H. F. McConnell & Co. 
Railroad and Industrial Bonds. Ind ; 
we Bid, Asked. Firm. . ndustrial and Miscellaneous Stocks. 
e Rumley 6s, 1925.... 98 es M. Lachenbruch & Co. Nam Bid. Asked Firm. 
Loco 5s, 1940...... 991%, 100% M. Lachenbruch & Co. Aetna Explosives pfd 61 66M. Lachenbruch & Co. 
) as & Susquehanna 4s.. 72 76 M. Lachenbruch & Co. Am Caramel com 2 1 H. C. Spiller & Co. 
ition Coal 5s, 1950.. 88 91 M. Lachenbruch & Co. American Chicle com. 60 62 Breitung & Co. 
Baking 6s, 1986.... 83 — Mark C. Steinberg & Co Am Piano . 15 20 M. Lachenbruch & Co. 
Safety Razor 6s... 111 113 M. Lachenbruch & Co Am Stove ‘ 115 125 Mark C. Steinberg & Co. 
ee Navigation 6s...... 58 62 M. Lachenbruch & Co Atlas Powder com 150 155 McClure, Jones & Reed. 
1€ lr & Motor 6s...... 85% 88 M. Lachenbruch & Co Automatic Electric com 7 $1 James M. Leopold & Co. 
lars i-Wash 4s, 1943... 85 388 M. Lachenbruch & Co Bankers Trust Co 165 475 McClure, Jones & Reed. 
i Gulf 6s, 1943....... 87 90 M. Lachenbruch & Co Bankers Trust Co rt 87 90 McClure, Jones & Reed. 
Vh I & S 6s, 1942... 94 97 M. Lachenbruch & Co sorden’s Cond Milk com ON 100 McClure, Jones & Reed. 
ist 5s, 1960....... 102 104 M. Lachenbruch & Co Borden's Cond Milk pfd 95 100 McClure, Jones & Reed. 
Pitts 4s, 1990.... 78 80% M. Lachenbruch & Co s3urroughs Add Mach 245 252 M. Lachenbruch & Co. 
12 = po Pe ag weed Coke 115 126 McClure, Jones & Reed. 
. eae arbon Steel . 92 97 M. Lachenbruch & Co. 
als Public Utility Bonds. Central Pe troleum pfd 57 62 McClure, Jones & Reed. 





me. Bid. Asked Firm. 
Elec 6s, 1921..... 95 98 H. F. McConnell & Co 
“ Utilities 5s, 1944.... 73 76 4. F. McConnell & Co. 
hut & Elec 5s, 193 . OT 71 H. F. McConnell & Co. 
an Pr ist 5s, << oe 74 H. F. MeConnell & Co 
Sr ry S414 86 M. Lachenbruch & Co 
rvice deb 7s, *66....120 122 Claude Meeker. 
rvice deb 7s, '66...119 120 H. F. McConnell & Co. 
el & Pr 6s, 1919.... 97 99 H. F. McConnell & Co 
Rys Ist 5s, 1931... 93 97 M. Lachenbruch & Co. 
& Elec gen 5s... 89 93 H. F. McConnell & Co 
¢ conv 7s, 1928....108 100 M. Lachenbruch & Co. 
t Elec 5s, 1949.... 73 78 H. F. McConnell & Co 
as Ist 5s, 1934.... 99 9934 Mark C, Steinberg & Co 





is r & ex 5s, 1934.. 91 93 Mark C. Steinberg & Co. 
Sec 6s, 1927...... 77% 78 H. F. McConnell & Co 
GAR: sicus : a 173 Breitung & Co. 

Elec 6s, 1919.... 90 96 M. Lachenbruch & Co. 
ransit 5s, 1924.... 44 46 Mark C. Steinberg & Co 
Lt & Pr 4s, 1932... 89% 91 Mark C., Steinberg & Co 

Rys ref 5s, ” . 86 8S H. F. McConnell & Co. 
& Rys deb 6s, ’26.. 85 88 H. F. McConnell & Co 
sof St L 4s, 1934.. 51% 53 Mark C. Steinberg & Co 
orp 6s, 1922...... 8814 90 H. F. McConnell & Co. 





Public Utility Stocks. 


me. Bid. Asked Firm 
: & Blec com........ 98 103 H. F. McConnell & Co 
Elec pfd........-- 75 78 H. F. McConnell & Co. 


Trac com..........200 239 Claude Meeker. 
Trac pfd........0e- 98 9914 Claude Meeker. 


TrAO OOM. .....0...a00 239 H. F. McConnell & Co. 











Chicago Ry Equipment 
Columbia Graphophone 
Columbia Graphophone 
Consolidated Coal 


Corn Exchange Bank rts 


Curtiss Aeroplane pfd 


pfd S4 S6 


102% 105 Mark C, Steinberg & Co. 
com.137 139 Breitung & Co. 
~ & Co. 
70 74 Mark C. Steinberg & Co. 
McClure, Jones & Reed. 
40 50 M. La henbruch & Co. 





Du Pont Chemical pfd 5 Breitung & Co. 
Fairbanks Morse pfd 92 97 James M. Leopold & Co. 
Fisk Rubber 82 88 M. Lachenbruch & Co. 
Gillette Safety Razor 144 115 M. Lachenbruch & Co. 
Gillette Safety Razor 120 123 Breitung & Co. 
Goodyear Tire com 220 230 James M. Leopold & Co. 
Goodyear Tire 1st pfd 103 106 James M. Leopold & Co. 
Goodyear Tire 2d pfd 104 108 James M. Leopold & Co. 
Hendee Mfg com 12 17 James M. Leopold & Co. 
Hendee Mfg pfd 86 93 James M. Leopold & Co. 
Hercules Powder com 200 21K McClure, Jones & Reed. 
Griffin Wheel pfd me 90 % James M. Leopold & Co. 
International Motor Tr con 26 30 M. Lachenbruch & Co. 
Kirby Lumber pfd. > 65 M. Lachenbruch & Co. 
Lehigh Val Coal Sale 85 88 M. Lachenbruch & Co. 
McCrory Stores pfd 85 95 M. Lachenbruch & Co. 
National Candy com 65 67 Mark C. Steinberg & Co. 
National Candy 2d pfd 86 8 Mark C. Steinberg & Co. 
N Y & Hond Rosario. 1014 11% James M. Leopold & Co. 
Old Dominion Land.. $2 H. C. Spiller & Co. 
Penn Coal & Coke 21 25 M. Lachenbruch & Co. 
Penn Textile pfd.... - 6b H. C. Spiller & Co. 

St L, Rky Mt & Pac com 41 2% Mark C, Steinberg & Co. 
Todd Shipyards - 106 109 M. Lachenbruch & Co. 
Westchester Fire Ins 33 35 McClure, Jones & Reed. 


Western Cartridge 
Winchester Rep Arms 


250 300 Mark C. Steinberg & Co. 
McClure, Jones & Reed. 
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DIVIDENDS. 





AMERICAN TELEPHONE AND 
TELEGRAPH CO. 

A dividend of Two Dollars per share will 
be paid on Wednesday, January 15, 1919, to 
stockholders of record at the close of busi- 
ness on Friday, December 20, 1918. 

G. D. MILNE, Treasurer. 





OFFICE OF 


THE CONSOLIDATION COAL COMPANY 
Jaltimore, Md., January 14th, 1919. 

The Board of Directors has declared a 
quarterly dividend of One and a Half Dol- 
lars ($1.50) per share on its capital stock, 
payable January 31st, 1919, to the stock- 
holders of record at the close of business 
January 24th, 1919. The transfer books will 
remain open. Dividend checks will be 
mailed. 


r. K. STUART, Assistant Treasurer. 





FEDERAL SUGAR REFINING CO. 
January 14th, 1919. 
The regular quarterly dividend of one and 
one-half per cent. (114%) on the Preferred 
shares of the Company will be paid Febru- 
‘ Ist, 1919, to stockholders of record at 
the close of business January 21st, 1919. 
rransfer books will not close. 
PIERRE J. SMITH, Treasurer. 





NATIONAL LEAD COMPANY 
i111 Broadway, New York 
The regular quarterly dividend of one 

and three-quarters per cent. on the Pre- 
ferred stock of this Company has been de- 
clared, payable March 15, 1919, to stock- 
holders of record at close of business Febru- 
ary 21, 1919. 

FRED R. FORTMEYER, Treasurer. 


PACIFIC GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 18 
ORIGINAL PREFERRED DIVIDEND NO. 52 
The Board of Directors will meet January 
31, 1919, and declare the regular quarterly 
dividends to that date of $1.50 per share 
upon the full-paid First Preferred and Orig- 
inal Preferred Capital Stock of the Company, 
payable by checks mailed February 15, 1919, 
to stockholders of record at 3:30 o’clock 
P. M., January 31, 1919. The transfer books 
will not close. Db. H. FOOTE, Secretary. 
San Francisco, Cal., January 10, 1919. 


PACIFIC POWER & LIGHT CO. 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 3 
The regular quarterly dividend of one and 
three-quarters (1%%) per cent. on the pre- 
ferred stock of Pacific Power & Light Com- 
pany has been declared, payable February 1, 
1919, to stockholders of record at the close 

of business, January 22, 1919. 
GEORGE F. NEVINS, Treasurer. 


PORTLAND GAS & COKE COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 36 
The regular quarterly dividend of one and 
three-quarters per cent. (1%%) has been de- 
clared on the Preferred Stock of Portland 
Gas & Coke Company, payable February 1, 











1919, to stockholders of record at the close 
of business January 22, 1919. 


GEORGE F. NEVINS, Treasurer. 
SUPERIOR STEEL CORPORATION 
December 23d, 1918. 
At the regular meeting of the Directors of 
the Superior Steel Corporation a quarterly 
dividend of 2% was declared on the first 
preferred stock. The dividend is payable 
February 15th, 1919, to stockholders of record 
February 1st, 1919. 
C. H. FORSTER, Secretary. 








SUPERIOR STEEL CORPORATION. 
December 23d, 1918. 
At the regular meeting of the Directors of 
the Superior Steel Corporation a quarterly 
dividend of 2% was declared on the second 
preferred stock, payable February 15th, 1919, 
to stockholders of record February Ist, 1919. 
Cc. H. FORSTER, Secretary. 





SUPERIOR STEEL CORPORATION 
December 23d, 1918. 
At the regular meeting of the Directors of 
the Superior Steel Corporation a quarterly 
dividend of 144% was declared on the com- 
mon stock. The dividend is payable Febru- 
ary 1st, 1919, to stockholders of record 
January 15th, 1919. 
Cc. H. FORSTER, Secretary. 





COLPONS. 





$16,500,000 


REPUBLIC OF CUBA 


One-half Per Cent. 
due 1949 
Loan) 


Four and 
Gold Bonds, 
(External 


Coupons due February 1, 1919, of the 
ubove Bonds will be paid on presentation 
at our office on and after that date. 


SPEYER & CO. 
New York, January 31, 1919. 








THE FINANCIAL WORLD 


NOTES OF THE CURB MARKET. 


The Mexican manager of the Island 
Oil & Transport Company has sent a 
telegram to President Huntley, saying 
that a well good for 100,000 barrels of 
oil a day had been brought in on the 
company’s property at a depth of 2,067 
feet and that the force of the gusher 
had blown tools through the derrick’s 
top. The well, however, has been safely 


capped The shares were again very 
active last week but failed to get up 
to the previous high. 

There has been some profit taking in 
Island Oil, but the controlling inter- 
ests appear to have a good command 
of the market. The break in the price 
of Caddo oil from $1.55 to $1.25 a bar- 
re] had little influence, although it 
seemed to presage an accumulation of 
oil supplies, in view of the withdrawal 
of the Government as an active buyer. 


Interests prominent in the develop- 


ment of Wyoming's oil resources were 
reported to be buying Glenrock Oil, 
Midwest Refining and Ohio Oil, all of 
which are heavily represented in the 
hew field. Cosden shares were also 
more active and fractionally higher 
Private advices from Baltimore, the 
headquarters of the company’s bankers, 
State that Cosden’s earnings for 1918, 
after bond interest, depreciation and 
taxes, but before excess profit taxes, 
were more than $9,300,000. Net income 


for the previous year after all expenses, 
taxes, ete., was $3,645,783. Of the 15 
per cent. paid on the Cosden common 
stock in 1918 all but 2% per cent. was 
paid in common stock. 

Marconi Wireless has declared a divi- 
dend per cent., the same last 
year, the dividend will not be paid 
until 1. The earnings last year 
are said to have been around 8 per 
cent. or better. 

General Asphalt 
higher last week, on the 
that there to be a big 
making this vear. Such movement, 
however, has not started yet and is 
awaiting a market for lower prices for 
road-making materials, including as- 
phalt. 

British-American Tobacco made 3,- 
140,174 pounds sterling profits after al- 
lowing for war taxes. The company 
has declared a final dividend of 6 per 
cent, making 30 per cent. for the fiscal 
year ended Sept. 30, and also an in- 
terim dividend of 6 per cent. 

Houston Oil, which was for a number 
of weeks depressed and avoided by 
speculators on the Curb, has recovered 
all the loss. The new speculative inter- 
est in the Texas Oil fields is said to be 
the cause of the revival of interest. 

As an after-the-war stock, U. S. 
Steamship not attracting any great 
prominence. 


of 5 as 
but 
July 


active and 
assumption 
era of road 


was 


1s 


9 


is 


FINANCIAL NOTICES, 
“Readjustment Problems—Industrial 
and Financial,” an address delivered by 
President C. k. Mitchell, of the National 


City Company, of New York City, be- 
fore the Cleveland Chamber of Com- 
merce, has been published in pamphlet 
form 


The Guaranty Trust Co. of New York 


in its January investment cireular of- 
fers a list of Government, municipal, 
railroad and miscellaneous bonds to 
yield 4.15 per cent, to 6.65 per cent. 

The market reviewer of E. W. Wag- 
ner & Co. says that in his opinion the 
stock market by its decline has dis- 
counted to a large extent the unfavor- 
able influences, present and prospec- 
tive, and he finds a preponderance of 
bullish signs 


Nachod 
pamphlet 
portant developments 
and tinance in the last 
With comment on the 

Bankers Trust Co 


& Kuhne are circu- 
reviewing the im- 
in world trade 
year of the war, 
outlook for 1919. 
has heen appoint- 


Knauth, 
lating a 


ed registrar or certificates of deposit 
for capital stock of the Brooklyn Rapid 
Transit Co 

\. H. Baldwin, former United States 
Commercial Attache in London, and re- 
cently commercial adviser to the War 
Trade Board, has become assistant to 
\llen Walker, manager of the foreign 


trade bureau of the Guaranty Trust Co. 


The Metropolitan Trust Co., 60 Wall 
St.. New York, has elected Arthur 
\mory Houghton of Corning, N. Y., as 


to fill a vacancy in its board. 
is the vice-president of 
Works. He is also 
the Ephraim Creek 
West Virginia cor- 


a director 
Mr. Houghton 
the Corning Glass 
the president of 

Coal & Coke Co., a 
poration 


THE BEST. 
reading The Financial 
years and think, 


I have been 
World several 
without a doubt, it is the best financial 
paper published; in fact, its advice to 
me h been very beneficial. Thanking 
you kindly for all past favors extended 
to me, trusting that 1919 will be The 
Financial World's biggest and best 
year, I am, S. R. SCHLEY. 
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THE LACLEDE GAS FINANCING, 

Halsey, Stuart & Co., New Yor 
Chicago, are offering, at 100 an 
terest, to yield 7 per cent., $5,0 
Laclede Gas Light Co. of St. Lou 
mortgage collateral and refundin 
year 7 per cent. bonds. In addit 
the large return another feature « 
investment 18 the option to conve 
bonds either into Common stock 
company, par tor par, or into 
amount face value of series “B” 3 

per cent, bonds issued unde 
same mortgage. In making the 


exchang 


puted at } 


per cent 
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The issue is secured by 
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WORLD 


UNITED STATES BOND QUOTATIONS. 
C. F. Childs & Co., 120 Broadway, N. Y. City. 
Bid 





Conso Zz 7% ITT]; 
Old 4 04% 104% 
Panama oT 98 
Panama 5} RR ~ 92 
Conversion : RR 92 
Liberty <3! 499.10 99.16 
Liberty Ist 4 4 94.06 
Liberty 2d 4 93.60 93.70 
Liberty Ist 4% D6 96.20 
Liberty 2d tl, "> 95.10 
Liberty 3d 414 Oe 96.04 
Liberty 4th 4 Oh 95.10 
Philippine, Hawa Port 

Rican 4 93 98 
District of Columbia 3.65s 7 981% 


FOREIGN GOVERNMENT BONDS, 


Bid Asked 








Amer Foreign Sec Ds 99 5% 99% 
Anglo French 5 9714 97% 
Argentine 6s QR 3 901, 
Argentine 5 %” 94 
Argentine 5 2 RR 
Bordeaux Lyons & Marseil 6s.10014 10056 
Canadian 5 99 995% 
Canadian 5 Q77 98 
Canadian Int 5 Of a 
Canadian fh 31 71% 
Canadian 5 7 97% 
Canadian Int 5 941 Oy 
Canadian 5 I, 6 
Chinese Hukuang Rwy 1911 71 72 
Chinese Ext 6 Of ag 
French See Con 5s 04 10414 
French Int 1nG 161 
Great Britain & Ireland Se« 47 100 100% 
Great Britain & Ireland See 5 9g 981K 
Gt Brit & Tre Sec Cont 5 100 1001 
Japenese Ist 41% Re 1 RR 
Japanese 2d 4% Q7 RR 
Japanese 1905 74 : 
Newfoundland 5 98 991 
Paris Ext 6 QR 98%, 
Russian 6% ) 53 
Russian Int 5% $128 ? 
Russian Ext 5% 9 52 
Sw 7 99 99%, 


LIBERTY BONDS. 


Bid. Asked. Closs 











N. ¥. CURB 
Iriday’s 


23 


MARKET. 


Prices. 





High. Low. Close. 
A et rf 6 7 
Am $36 414 4% 
Gill R 123° 11914 120 
Gen Asphalt 4 51% 52% 
Inte 18 17% 
Libt 22 22 
Kirt 4 | 23 23 
Sut 117 11% 11% 
U.S 1% 4% 
Ww 3% 3% 
Huy ( OM 6% 
Sta . 5 8 
B ) ( 1G _y i," 
( i 3 i 7% 
G ¢, 3% 
Hi S 77 77 
21%, 21% 
63% 7% 
Mi lg 2% 2% 
Mi l 128 128 
No! ! 0 51 
i 7 7% th 
24 4 
I lf % 15-16 
Be ) 48 48 
( 7-16 % 
( 16 11% 1% 
Mo { 34 of 
a ofa ~% 2% 
5 5 
1, 41, 
( 1g YS TK 99 
A 0 103% 103% 108% 
\ ( OR 97% 97%, 
1S 98% 98% 
22 121% 121% 
K ‘ 10014 100% 100% 
91 901%, 9% 
La 6 10014 100 100 
yy 6 10014 100% 100% 
41%, 5340 53% 
Vi ( 9314 93 9344 














Ist 31 , 1982-1947 99.16 99.22 99.16 
1 29.1947 94.00 94.10 98.82 
bd 1942 95.64 93.90 938.70 
1947 96.20 96.40 96.20 
1942 95.08 95.10 95.08 
oon 15.0 96.02 
1O3S 95.02 95.04 95.04 
CINCINNATI QUOTATIONS. 
Westheimer & Co Member 
Exchar 4 and 3 \ 
( t 
ked 
Amer Ldry Machine ¢ 7) 65 
Amer Ldry Machine Co pfd OD 110 
Amer Rolling Mill if 17 
Amer Rolling Mill pfd 102 
Globe Soap WW 
Globe Soap Ist pfd 10 
Globe Soap 2d pfd 100 
Globe Soap pecial pfd 124 
Globe-Wernicke 10 
Globe-Wernicke pfd 100 107 
Paragon Refini1 Or athe ()1 
Paragon Refining Co pfd on 
Gamble 7To0 R25 
Garble p 6 175 
& Litho 1” 1 
& Litho Ist d 77 
& Litho 2d pfd 0 0 
& Suburbar I is 
Cincinnati Gas & Electri 
Cincir Ga Tra ’ " 
Ohio Cite G Co nf ba ba 
Ohio te T phor ’ 0 
( C Lt & Trac 
C.N C Lt Trac d G1 6 
Cincir ~ Ry g {& 
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Marketing Securities 


We offer an effective service for marketing your securities 
through a comprehensive knowledge of all phases of the busi- 
ness and of the best mediums for your use. 
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Seventeen years’ successful experience in originating and 
directing result-producing publicity for Bankers and Brokers, 
places this organization in a position to serve financial adver- 
tisers most economically. 


Firms having Securities to Market would do well to confer with us. 
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Send for Booklet “‘T” 


Rudolph Guenther, Inc. 
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had they put them in the savings bank. Never once du 
ing the war has gold been at a premium. Doubtless, the 
few who have tucked gold away had in mind the big 
premiums on the precious metal that ruled during the 
Civil War, when at the worst periods of national strait 
a gold dollar was worth more than $2 in greenbac! 
The gold in the country is mostly in the reserves of th 
l‘ederal Reserve Banks, the Treasury or in banks and 
Federal Reserve currency, whose volume rises and falls 
with the rise or decline in commercial activity, and whic! 
has displaced gold has been the chief substitute. 
financial collapse in Europe would probably have to tak« 
place before any kind of a premium would be likely to 


Hoard in Wall Mroct 


Dy the Saunterer 


The story of a timid soul, a small American with a 
withered vision, who sold all the securities he had at 
the beginning of the war and bought never a bond or 
stock, not even a Liberty Bond, during the entire period 
of the conflict, has just come to light in Wall street. 
He came down to a broker’s office the other day and 


asked the broker if he thought it safe now to buy any- 
thing. He said he thought now the nation would survive 
since the war was probably over and he might venture 
into something. The broker told him if he was fearful 
that anything was going to happen, he had better put 
his money into Liberty Bonds. Then it was that the man 
who didn’t believe in his country when it was in peril, 
told how he had sold all his securities when war broke 
out and had turned all his checks into U. S. Gold Cer- 
tificates and put them into his safe, where they had re- 
mained ever since until the day he had taken them out 
Che man went over a list of securities the broker offered 
him and he finally bought liberally of a street railway 
stock of gilt edge variety and drawing a great roll ot 
vellow Gold Certificates paid for the stock in cash. “Now 
I'll wager anything that that fellow will just have the 
luck to make a killing on that stock,” said the man who 


told the story, somewhat, disgusted and he added spite 


fully, “I hope the road goes into receiver's hands.” 
* * * 
\lthough gold and Gold Certificates have been strangers 
to the sight in Wall street and elsewhere, it has occurred 


to few people to hoard either of them and those who have 
done so have had their trouble for their pains and have 
lost the interest on them which they might have had, 


develop for gold in this country. The Federal Reserve 
system of banks now has $3,100,000,000 in gold while the 
cash reserve required is $1,700,000,000. The “free gold’ 
that is available for payment on demand is $400,000,000 
*“* * 

When Chas. M. Schwab, head of the Bethlehem St« 
Co., was about to sail for Europe recently, he told a st 
of a dream he had lately. He said he dreamt that he 
|. P. Morgan were twenty years younger than nov 
had gone to confession in thurch and both he and 
Morgan had made a long confession. The priest 
heard them listened attentively and at the conclusi 
the confessions he arose and went away. He was 
some time and Mr. Morgan and Mr. Schwab wond 
where he had gone. Finally Mr. Morgan, in som 
patience that the priest should leave them on their | 
expressed some curiosity as to where the priest had 
declaring he feared the priest would not come back 
] know where he has gone,” said Mr. Schwab, “he’s 
to get a cop.” Mr. Schwab said he told the story to 
trate the change that had come over the spirit 
bankers and industrial leaders and that neithe: 
now countenance methods in finance and industrial 
binations and cliques that were thought to be just 
twenty years ago. 
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